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c^X]ihbZ]g\^Wi#@Z^cZ6gWZ^ihea~ioZ!` Z^cZHX]jaZ!` Z^cZ:^c`Vj[hb\a^X]`Z^iZc!
`Z^cZ@jaijg"jcY?j\ZcYZ^cg^X]ijc\Zc!°JcY`Z^cZ=d[[cjc\Vj[Z^cZWZhhZgZ
Oj`jc[i#9^ZBZchX]Zc!Y^ZYdgi aZWZc! h^cY\ZWa^ZWZc# >]gAZWZchjb[ZaYl^gY
kdcYZgEda^i^`b^iJbhX]gZ^Wjc\Zcl^ZÂ:ciaZZgjc\hg~jbZÁWZYVX]i#:h]VcYZai
h^X]jb^bLdgih^ccZVW\ZhX]g^ZWZcZGZ\^dcZc!ldc^ZbVcYbZ]gZilVh^ckZh"
i^Zgi#LZgY^ZB\a^X]`Z^i]Vi!o^Z]ilZ\#:^cZ[jc`i^dc^ZgZcYZO^k^a\ZhZaahX]V[i
hjX]ibVckZg\ZWZch!h^ZWZhiZ]ia~c\hic^X]ibZ]g#®.9^ZhZgigdhiadhZc7ZhX]gZ^"
Wjc\VjhYZgh~X]h^hX]ZcEgdk^coVjhYZg;ZYZgYZgA^c`Zc"AVcYiV\hVW\ZdgYcZiZc
@Zghi^c@Y^io^hi^b<gjcYZcjg]^cojoj[\Zc!YVhhhdaX]Z¯:ciaZZgjc\hg~jbZ®
ojcZ]bZcYVjX]^bLZhiZc!j#V#VcZ]ZbVa^\Zc>cYjhig^ZhiVcYdgiZcdYZg^chigj`"
ijghX]lVX]Zc<ZW^ZiZcl^ZYZcZ^chi^\Zc¯ OdcZcgVcY\ZW^ZiZc®YZg7G9&%ZcihiZ"
]ZcjcYZ^cZZcihegZX]ZcYZ6c\aZ^X]jc\YZgVgiVW\Z]~c\iZgjcY\ZhZaahX]V[ia^X]
kZgYZcYZgG~jbZojZglVgiZc ^hi#¯6jX]lZccZh`Z^cZbdcd[V`idg^ZaaZcOj"
hVbbZc]~c\Zol^hX]Zc6gbjijcYVcYZgZc;dgbZcYZghdo^VaZc7ZcVX]iZ^a^\jc\
jcYYZb:cihiZ]ZckdcGZX]ihZmigZb^hbjh\^Wi!ÃcYZcY^Z7cYZajc\hegdoZh"
hZ!Y^Z\ZbZ^c]^cb^iYZb7Z\g^[[Âhigj`ijghX]lVX]ÁjbhX]g^ZWZclZgYZc!^]gZc
C^ZYZghX]aV\ ^cGVY^`Va^h^Zgjc\hegdoZhhZc#9^bZch^dcZcY^ZhZgHigj`ijghX]l~"
X]Zh^cYcVX]]Zg`bba^X]ZbKZghi~cYc^h/~jZghic^ZYg^\Z7Zka`Zgjc\hY^X]iZ!
bVc\Za]V[iZKZghdg\jc\b^ikZg`Z]ghiZX]c^hX]ZgjcYhdo^VaZg>c[gVhigj`ijg!9Z"
Ão^iZWZ^:g]VaijcYEÄZ\Zeg^kViZgjcY[[Zcia^X]Zg>bbdW^a^Zc!]d]Z6gWZ^ihad"
h^\`Z^i!6WlVcYZgjc\!hX]lVX]Z>ckZhi^i^dchi~i^\`Z^ijcYjciZgYjgX]hX]c^iia^X]Z
<ZWjgiZcgViZ®! [Vhhi YZgBV\YZWjg\Zg ;="Egd[Zhhdg I^ijh H^bdc Y^Z @g^iZg^Zc
ojhVbbZc&&jcYo^i^Zgi ojhi^bbZcYYZcEgd[ZhhdgVcYZg:kVc\Za^hX]Zc=dX]"
hX]jaZ9gZhYZc!JlZ=^ghX][ZaY/¯BVcÃcYZiY^ZÂhigj`ijg\ZhX]l~X]iZcG~jbZÁ
^cHVX]hZcVjX]d]cZY^ZAZ`igZ`dcdb^hX]Zg@Zcco^[[Zgc#:^c7a^X`Vj[Y^Z
AVcY`VgiZYZgCE9"Hi^bbVciZ^aZ[]gioj>YZci^Ão^Zgjc\hdaX]Zg<ZW^ZiZ#®&'Hd
- AZhZchlZgiZi^Z[\gcY^\Z6cVanhZ/7jcYYZg9ZjihX]ZcAVcY_j\ZcY=gh\#/:hl~X]hic^X]iZ^c[VX]<gVh
YVgWZg#GZX]ihZmigZb^hbjh^cYZca~cYa^X]ZcG~jbZc#7Zga^c'%%.!H#&(#
. @Zghi^c@Y^io/JcYbdg\Zc4:migZbZGZX]iZ^cHVX]hZc#7Zga^c'%%.!H#&--[#
&% Ojb7Z^he^Za^ b[g~c`^hX]ZcOdcZcgVcY\ZW^ZijbLjch^ZYZadYZg^ bLZcYaVcY!VWZgVjX]ZilV^ cKa`a^c"
\Zc^bHVVgaVcYjhl#
&& 7jcYYZg9ZjihX]ZcAVcY_j\ZcY=gh\#/V#V#D#!H#)%#
&' :WZcYVo^i^ZgiJlZ=^ghX][ZaY/A~cYa^X]ZgGVjb¶C~]gWdYZc[gGZX]ihZmigZb^hbjh#d#D#'%%)#
&(
Z^c[VX]l^Z^cHVX]hZc^hiYVh_ZYdX]^cVcYZgZc7jcYZha~cYZgcojbVa^bLZh"
iZcc^X]i#6WZgY^ZhZ7ZdWVX]ijc\jciZghigZ^X]icdX]bVah!lVhVahEgdWaZbYZg
`dbbZcYZc?V]gZjcYVah=ZgVjh[dgYZgjc\Vj[jchoj`dbbi!c~ba^X]YZgOj"
hVbbZc]Vc\`dcdb^hX]ZgKZgZaZcYjc\jcYhigj`ijgZaaZgKZgYjc\b^iLV]aZg"
[da\Zcdg\Vc^h^ZgiZgCZdcVo^h#
LVgjbVWZghX]aV\ZcY^ZhZ:^chiZaajc\hbjhiZg\ZgVYZ^bYgÄ^X]"`aZ^chi~Y"
i^hX]Zc7ZgZ^X]d[ihdZcdgbYjgX]49dg^hA^ZWhX]ZgjcY8]g^hi^VcHX]b^Yi!Y^Z
^cY^ZhZb7VcYb^iZ^cZb7Z^igV\WZgY^Z7jcYZhegd\gVbbZ\Z\ZcGZX]ihkZg"
igZiZch^cY!WZcZccZcVahYVhlZhZcia^X]ZEgdWaZbjcYHeZo^Ã`jbYZha~cYa^X]Zc
GVjbh^c ^]gZgHijY^Z¯<gZcoZc ad`VaZg9Zbd`gVi^Z®YVh¯WZhdcYZgZC~]ZkZg"
]~aic^h®Vj[YZbÄVX]ZcAVcY!WZ^YZb¯Y^Zad`VaZKZgVc`Zgjc\YZgCVo^"@VYZg
VahV`oZei^ZgiZB^i\a^ZYZgYZg<ZbZ^cYZcZ^cZl^X]i^\ZGdaaZPhe^ZaiR®#&(>cY^Z"
hZbCV]gVjb9dg[$@aZ^chiVYi h^cY YZg@dc[dgb^i~ihYgjX` jcY Y^Z ¯HZaWhikZg"
hi~cYa^X]`Z^i®WZhi^bbiZg9Zc`"jcYKdgjgiZ^ahhigj`ijgZclZhZcia^X]WZYZjiZcYZg
Vah^chi~Yi^hX]ZcJb\ZWjc\Zc#>cYZgAVc\oZ^ihijY^Z¯9ZjihX]ZOjhi~cYZ®Ãc"
YZcl^gYVojZg]ZaaZcYZ=^clZ^hZ/¯>ca~cYa^X]ZcGZ\^dcZc]^c\Z\Zc^hiZ]Zgkdc
kZg]VaiZchWZod\Zc]dbd\ZcZcHdo^Vag~jbZcVjhoj\Z]Zc! ^cYZcZc^ciZgcZ:^c"
hiZaajc\hjciZghX]^ZYZVj[\gjcY]]ZgZccdgbVi^kZc9gjX`hjcY@dc[dgb^i~iZ]Zg
kZgYZX`iWaZ^WZc#:ilV^\Z9^[[ZgZcoZcoZ^\Zch^X]VahdZ]ZglZc^\Zg^c[[Zcia^"
X]ZbKZg]VaiZc#=^ZgWZhiZ]iY^ZWZhdcYZgZ<Z[V]gYZgad`VaZcBdcdedah^ijVi^dc
Z^cZg<gjeeZjcYYZgjcY^VaZ`i^hX]Zc7ZlZ\jc\hadh^\`Z^i^cYZgÂLZaiVjhaZ\jc\Á
YZg `dbbjcVaZcy[[Zcia^X]`Z^i#®&)B^i 7Zoj\ Vj[ cZdcVo^hi^hX]ZJciZglVcYZ"
gjc\h"!KZgVc`Zgjc\h"jcYCdgbVa^h^Zgjc\hhigViZ\^Zc^hiY^ZhZ7ZdWVX]ijc\VaaZh
VcYZgZVah]Vgbadh/¯9Vh^hiWZhdg\c^hZggZ\ZcY!ojbVa\ZgVYZ^ca~cYa^X]Zc<Z"
W^ZiZcjcY^cYZccZjZc7jcYZha~cYZgcZ^cWZgYjgX]hX]c^iia^X]]d]Zh6jhbV
Vc\gjeeZcWZod\ZcZgBZchX]Zc[Z^cYa^X]`Z^iojWZdWVX]iZc ^hi#®&*9^Z6jidg>c"
cZcYZh:hhVnhWZhi~i^\Zc ^c ^]gZg6cVanhZVjX]Y^ZlZ^i]^cV`oZei^ZgiZI]ZhZ!
YVhhWZhi^bbiZ\ZhZaahX]V[ia^X]ZEgdoZhhZY^ZhZc:[[Z`ij#J# ZcdgbkZghi~g`Zc
`ccZc/6WlVcYZgjc\!hdo^VaZ9Zh^ciZ\gVi^dcVjhjciZghX]^ZYa^X]Zc<gcYZcjcY
YVgVjhZglVX]hZcYZlZ^iZgZ=dbd\Zc^h^Zgjc\VjX]YZg6ch^X]iZcjcY:^chiZa"
ajc\Zc/¯9^Z P°RI]ZhZ ^hi! YVhhb^iYZg6WlVcYZgjc\Z^c hnhiZbVi^hX]ZgHZ"
aZ`i^dchZ[[Z`ikZgWjcYZc^hi!YZgYVoj[]gi!YVhh^cYZcWZigd[[ZcZc<ZbZ^cYZc
kdgVaaZbBZchX]ZcojgX`WaZ^WZc!Y^ZP°RVc[~aa^\Zgh^cY[g\gjeeZcWZod\ZcZ
BZchX]Zc[Z^cYa^X]`Z^i#P°RHeZ^hZch^X]Y^Z6aiZgcVi^kZcVc7Zoj\heZghdcZcoj"
cZ]bZcYaZY^\a^X]VjhbZchX]Zc[Z^cYa^X]:^c\ZhiZaaiZc!lZgYZcVjX]kZg\aZ^X]h"
lZ^hZ a^WZgVaZ >cY^k^YjZc oj Cdgb`dc[dgb^i~iZc P°R cZ^\Zc! `ccZc h^Z h^X]
YdX]Z^cZ6WaZ]cjc\hZ^iZchYZg<gjeeZVj[\gjcYk^Za[VX]bVc\ZacYZg6aiZgcV"
&( 7cYc^h.%$9^Z<gcZc7jcYZhiV\h[gV`i^dc=gh\#/<gZcoZcad`VaZg9Zbd`gVi^Z#O^k^a\ZhZaahX]V[ia^X]Z
Higj`ijgZc\Z\ZcCVo^h^ba~cYa^X]ZcGVjb#7Zga^c'%%,!^chWZhdcYZgZH#+&¶,*j#&'-[[#
&) BVgi^cEZio`Z!@Zghi^c:cYg^`Vi!HiZ[[Zc@]cZa/G^h^`d[V`idg@dc[dgb^i~i#Hdo^VaZ<gjeeZcegdoZhhZ^b
`dbbjcVaZc@dciZmi!^c/L^a]Zab=Z^ibZnZg=gh\#/9ZjihX]ZOjhi~cYZ#;da\Z*!H#+%#
&* :WZcYV!H#+%#
&)
i^kZc`VjbaZ^hiZc#®&+9VWZ^cZ]bZch^Z7Zoj\Vj[Y^Z:gZ^\c^hhZ^cYZghVX]hZc"
Vc]Vai^c^hX]Zc<ZbZ^cYZEgZio^Zc!ldCZdcVo^h^bGV]bZcZ^cZgHdccZclZcY"
[Z^ZgB^iiZ'%%+ojc~X]hiZ^cZJH";aV\\ZjcYYVccYVhIV\ZWjX]YZg6ccZ;gVc`
¯YZc;aVbbZcWZg\VWZc®!d]cZYVhhY^ZkZghVbbZaiZ9dg[\ZbZ^chX]V[icZWhi
E9H"7g\ZgbZ^hiZg Z^c\g^[[ cdX]WZg]VjeiY^ZJc\Z]ZjZga^X]`Z^i YZh<ZhX]Z"
]ZchZg`VcciZ#¯9^ZHdccZclZcY[Z^Zg^cEgZio^Zcbjhh`Z^c:^coZa[VaaWaZ^WZc®!
hX]a^ZZcY^Z6jidg>ccZclZc^\ojkZgh^X]ia^X]#
:h ^hiVahdc^X]iZ^cbVacdilZcY^\!YVhhY^ZVah¯\ZhZaahX]V[ia^X]Z6`iZjgZ®
VcZg`VcciZcCE9"AZjiZjcY@VbZgVYhX]V[iZc¯He^ioZc`VcY^YViZcP°RVjhYZb
`aZ^cWg\Zga^X]ZcB^a^Zj®gZ`gji^ZgZcbhhZc!jb\VcoZ9dg[\ZbZ^chX]V[iZcVj[
^]gZHZ^iZ oj o^Z]Zc jcY _ZYZL^YZggZYZ oj kZgjcb\a^X]Zc!l^Z Zh Y^ZAVcY"
iV\hVW\ZdgYcZiZYZgA^c`ZcjcYB^iVjidg^cY^ZhZh7jX]Zh!BVgi^cVGZccZg! [g
I]g^c\ZcWZdWVX]iZi]Vi#9ZccdX]h^cYZhVWZg\ZcVjY^ZhZld]ah^ij^ZgiZcHe^i"
oZc`VcY^YVi>ccZc!Y^Z[g¯igVjb]V[iZ®:g\ZWc^hhZ[gY^ZGZX]ihZmigZb^hiZcWZ^
LV]aZchdg\Zc#H^ZhiZ]ZcYVccl^ZYZg?jlZa^ZgJYdEVhighVjhYZbbZX`aZc"
Wjg\"kdgedbbZghX]ZcAWi]ZZc!YZg jciZgYZhhZckZghidgWZcZ;V]gaZ]gZgJlZ
AZ^X]hZcg^c\^bh~X]h^hX]Zc@c^\hiZ^cjcYYZg=VcYlZg`hbZ^hiZgB^X]VZa?V"
XdW^ ^b WZcVX]WVgiZc GZ^c]VgYhYdg["HX]cV! YZg Z^chi^\Z BVhX]^cZchX]adhhZg
6a[gZYOjiijcYhZ^cZ;gVj!Y^Z6aiZceÄZ\Zg^c9dg^hOjii!Y^ZWZgolZ^?V]goZ]c"
iZ^b]Zhh^hX]Zc:]g^c\h]VjhZc[gY^ZCE9^bHiVYigVihVZc!YZg¯WZg]biZ®
7Zo^g`hhX]dgchiZ^c[Z\ZgAjio7Vii`Z^bhVX]hZc"Vc]Vai^c^hX]ZcAVjX]VdYZgYZg
9KJ"HiVYigViJlZ7~o"9aaZ^bi]g^c\^hX]ZcAVjhX]V^bbZY^VaZc;d`jh#&,
9^Z HigViZ\^Zc dg\Vc^h^ZgiZgCZdcVo^h ^c YZg Egdk^co _ZYdX] h^cY k^Za[~ai^\#
H^Z `ccZc _Z cVX] Hi^bbjc\haV\Z jcY <gVY YZbd`gVi^hX]Zg KZglV]gadhjc\
Ydh^Zgi ZcilZYZg Vah@gZ^YZ [gZhhZcYZ@bbZgZg! ]dcdg^\Z7g\Zg>ccZc! VaZgiZ
@dbbjcVaeda^i^`Zg>ccZcdYZgZWZcVjX]VahbVgi^Va^hX]Vj[igZiZcYZ<ZlVai^ c:g"
hX]Z^cjc\igZiZcjcYEgdoZhhZ\ZhZaahX]V[ia^X]Zg:gdh^dc[gh^X]kZgZ^ccV]bZc#
;a~X]ZcYZX`ZcY^c`dbbjcVaZc<gZb^ZckZgigZiZc!VgWZ^iZik#V#Y^ZCE9VjX]Vc
Z^cZg6jh"jcYLZ^iZgW^aYjc\^]gZgBVcYVihig~\Zg>ccZcZcihegZX]ZcYY^ZhZghigV"
iZ\^hX]Zc:g[dgYZgc^hhZ#9^Z@dbbjcVaeda^i^hX]ZKZgZ^c^\jc\ @EKYZgCE9
kZghjX]i]^ZghZ^iZ^c^\Zc?V]gZcc^X]id]cZ:g[da\HiVcYVgYhojZcil^X`Zac#&-
L^Zh^X]Y^ZhZHigViZ\^Zc`dbbjcVaZgKZgVc`Zgjc\VjX]jcY\ZgVYZ^ba~cY"
a^X]ZcGVjbjcY`aZ^chi~Yi^hX]Zc@dciZmiVjhl^g`Zc!b\ZcZ^ceVVg7Z^he^ZaZ
&+ :WZcYV!H#+(#
&, :^c:^cWgjX]YZhCE9":g\ZWc^hhZh ^bh~X]h^hX]Zc@c^\hiZ^cjbWZgY^Z=~a[iZkdc'&Vj[cjgcdX]
-!.EgdoZcicVX]YZbIdYYZh]dcdg^\ZcAZ^X]hZcg^c\jciZghigZ^X]iY^Z7ZYZjijc\hdaX]Zg:^coZaeZghdcZc
ZWZchdl^ZYZg:g[da\YZh7jcYZhkdghiVcYhb^i\a^ZYhI]dghiZc=Z^hZ^bi]g^c\^hX]Zc;gZiiZgdYZZ^cZkZg"
WgZ^iZiZ6`oZeiVcoVjX][ggZX]ihZmigZbZB^a^iVco/=Z^hZZg]^ZaiigdiooV]agZ^X]ZgEda^oZ^"GVoo^Zc\Z\Zc
hZ^cZcHoZcZ"Bjh^`"KZghVcY]VcYZa!YZcZg^chZ^cZb=VjhWZigZ^Wi!jcYdWld]aWZ`Vcci^hi!YVhhZgbZ]g"
[VX] Z^chX]a~\^\lZ\Zc hX]lZgZg@geZgkZgaZiojc\! AVcY[g^ZYZchWgjX]!Ci^\jc\ jcYKda`hkZg]Ziojc\
hdl^ZKZglZcYjc\kZg[Vhhjc\hl^Yg^\ZgHnbWdaZkdgWZhigV[i^hi!\VcoZ+EgdoZci^cYZg`aZ^cZc<ZbZ^cYZ
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eda^o^hi®dYZgZ^cVc\ZhZ]ZcZg:^coZaWg\Zg#
LZaX]Zedh^i^kZGdaaZZ^coZacZ7g\ZgbZ^hiZghe^ZaZc` ccZc!Y^Zh^X]YZhEgd"
WaZbhWZljhhih^cYjcYZcihX]adhhZc!^]gZHiVYi$<ZbZ^cYZc^X]iYZgeda^i^hX]Zc
9db^cVcojcY`jaijgZaaZc=Z\Zbdc^ZkdcCZdcVo^hojWZgaVhhZc!oZ^\ZcZ^c^\Z
7Z^he^ZaZ#>cLjch^ZYZaWZiZ^a^\iZh^X]7g\ZgbZ^hiZg@Vga"L^aa^7ZX`8HJVc
Z^cZg7adX`VYZ\Z\ZcYZc=Z"BVghX]^chZ^cZgHiVYi!^c?ZcVl^gWiDWZgWg\Zg"
bZ^hiZg6aWgZX]iHX]giZgHE9[g[g^ZYa^X]Z6`i^dcZco^k^aZcJc\Z]dghVbh\Z"
\ZcCVo^"6`i^k^i~iZc!^cLZ^bVghiZaaiZh^X]6ai"D7Kda`]VgYi<ZgbZgeVgiZ^adh
b^i¯CjgWZgbZ^cZAZ^X]Z®Z^cZbCVo^"6j[bVghX]Zci\Z\Zc#
9^ZhZEdh^i^k"7Z^he^ZaZ`ccZc_ZYdX]c^X]iYVgWZg]^clZ\i~jhX]Zc!YVhhY^Z
VaaZgbZ^hiZc7g\ZgbZ^hiZg>ccZcjcYG~i>ccZchZaWZgjciZgZ^cZbhjWi^aZc`db"
bjcVaZc@dc[dgb^i~ihYgjX`hiZ]ZcdYZglZYZg8]Vg^hbVcdX]BjiVj[Wg^c\Zc!
WgVjcZcIZcYZcoZc^c^]gZb<ZbZ^clZhZcZci\Z\ZcojigZiZc#H^Zh^cYd[iZWZchd
lZc^\l^ZY^ZbZ^hiZcG~i>ccZcVchegZX]WVg[gY^Z_Zc^\Zc!Y^ZZ^cZbYZgVgi^\Zc
IgZ^WZccZdcVo^hi^hX]Zg<gjee^Zgjc\Zcc^X]iiViZc"jcYhegVX]adhojhZ]ZcldaaZc#
9^Z;dgYZgjc\k^ZaZg:meZgi>ccZcVahdcVX]Z^cZg¯;gYZgjc\ad`VaZg9Zbd`gV"
i^Z®jcYJciZghiiojc\¯Y^hh^YZciZg<gjeeZc®kZg`Zcci!l^ZlZ^ik^ZaZ<ZbZ^c"
lZhZckdc;dgbZceajgVaZg6jhZ^cVcYZghZiojc\! kdcHigZ^i`jaijg jcY]jbVcZg
Dg^Zci^Zgjc\Zci[Zgcih^cYjcYl^ZYZg6chegjX]jcY6chX]Z^ckdc9dg[[g^ZYZc
Y^`i^Zgi!lZaX]Z@dcÄ^`iZWZcVccijcYVjh\ZigV\ZclZgYZc#¯@dbbjcVaeda^i^`Z"
g>ccZcjcYVcYZgZgia^X]Z6jidg^i~iZcbhhZch^X]^]gZg]Zgkdg\Z]dWZcZcGdaaZ
jcY ^]gZg WZhdcYZgZcKZgVcildgijc\ VahKdggZ^iZg>ccZc [g o^k^aZh:c\V\ZbZci
WZljhhi hZ^c®! [dgYZgc ZilVYZgKZgZ^c¯b^iZ^cVcYZg®jcYY^Z;VX]]dX]hX]jaZ
BV\YZWjg\"HiZcYVa ^cZ^cZg\ZbZ^chVbZcHijY^ZWZgY^Z6aibVg` ^cHVX]hZc"
6c]Vai#(-LVhVWZg!lZcc\ZgVYZY^Zgia^X]Zc:a^iZcb^iVjidg^i~gZb<ZWVgZcjcY
bZ]gdYZgb^cYZgd[[ZcZgHnbeVi]^Z[gWgVjcZJbig^ZWZdYZgVjh>\cdgVcojcY
Jch^X]Zg]Z^ic^X]iIZ^aYZgAhjc\!hdcYZgcZ]ZgYZhEgdWaZbhh^cY4DWYZgVgiVaa"
\ZbZ^c\Z]VaiZcZ!h^X]Zgc^X]i[VahX]Z;gYZg"jcY;dgYZg"6eeZaaZ\ZZ^\cZih^cY!
(, 7jcYYZg9ZjihX]ZcAVcY_j\ZcY=gh\#!V#V#D#!H#*%#
(- O^i^Zgi^c7jcYYZg9ZjihX]ZcAVcY_j\ZcY=gh\#!V#V#D#!H#.-#
'&
WZgZ^ihkZgadgZc\Z\ZWZcZhIZggV^c¶^b`jaijgZaaZcjcY\Zd\gVÃhX]ZcH^ccZ¶oj"
gX`oj\Zl^ccZc!hX]Z^ci[gV\a^X]#
:^cZ=ZgVjh[dgYZgjc\YZg`dbbZcYZc?V]gZl^gYZhVahdhZ^c!Y^ZhZhEgdW"
aZb[ZaYcdX]^ciZch^kZgVcVani^hX]ojYjgX]Yg^c\Zc!ojkZghiZ]ZcjcYEgVm^h"6c"
h~ioZ[gYZgVgiegZ`~gZ<ZbZ^clZhZcVgWZ^ijcY@dbbjcVaZcil^X`ajc\!_VZ^cZg
YjgX]hX]aV\ZcYZc9Zbd`gVi^ZZcil^X`ajc\ojÃcYZc#
JciZgYZhhZc\^WiZhZ^cZhX]^ZgjcWZghZ]WVgZ;ajikdc7gdhX]gZc!=VcYgZ^"
X]jc\Zc!6gWZ^ih]^a[Zc!;VX]Vgi^`ZacjcYHVX]WX]ZgcojbJb\Vc\b^iGZX]ih"
ZmigZb^hbjhjcY:ghX]Z^cjc\ZccZdcVo^hi^hX]Zg;dgb^Zgjc\^bAVcYZ#H^Zh^cY
kdc jciZghX]^ZYa^X]ZgFjVa^i~i jcY EgVm^hiVj\a^X]`Z^i! k^ZaZb^i YjgX]Vjh [gV\"
lgY^\Zc >c]VaiZc dYZg jciVj\a^X]Zc GZoZeijgZc# 7ZhdcYZgh k^ZaBViZg^Va Vjh
YZg=ZgVjh\ZWZghX]V[iZilVkdcKZg[Vhhjc\hhX]jioWZ]gYZcjcY@g^b^cVa~biZgc
h^cY]^Zgb^iYZg\ZWdiZcZco^k^a\ZhZaahX]V[ia^X]Zc9^hiVcooj aZhZc#6WZgVjX]
Z^cVch^X]Vjh\ZoZ^X]cZiZh¯=VcYWjX][gY^Z`dbbjcVaZ6jhZ^cVcYZghZiojc\
b^i YZb GZX]ihZmigZb^hbjh® Vjh YZg WZl~]giZc EgdYj`i^dc YZg HE9"cV]Zc
;g^ZYg^X]":WZgi"Hi^[ijc\(.]~ai\aZ^X]^cYZg:^c[]gjc\;dgbja^Zgjc\Zc[Z^a!Y^Z
VahkZg]VgbadhZcY\ZaZhZclZgYZc`ccZc/¯IgdioY^ZhZgZghX]gZX`ZcYZc;dgbZc
gZX]ihZmigZbZg<ZlVaibX]iZcl^gY^ZI]ZhZVj[gZX]iZg]VaiZc!YVhhZ^coZacZKdg"
`dbbc^hhZl^ZVcYZgZCdgbVWlZ^X]jc\ZcjcYKZgWgZX]ZcojgCdgbVa^i~iZ^cZg
eajgVa^hi^hX]Zc<ZhZaahX]V[i\Z]gZc®!]Z^iZhYV#
6WZgbZ]gcdX]¶Zh^hiY^Z;gV\Z!l^ZVjX]YVhgZ^X]a^X]Z\jiZBViZg^VajcY
l^g`a^X]Vjh\ZoZ^X]cZiZ7gdhX]gZcjcY=VcYWX]ZgYdgi Vc`dbbZc!ld¯YZg
=jcYWZ\gVWZca^Z\i®#:^cZ^ciZgZhh^ZgiZ@a^ZciZaVjh6ci^[Vh!AZjiZckdc7g\Zg"
WcYc^hhZc\Z\ZcCVo^h!L^hhZchX]V[iaZg>ccZc!@dbbjcVaeda^i^`Zg>ccZc!E~YV"
\d\>ccZcjcYBjai^ea^`Vidg>ccZclZ^h^X]kdgY^ZhZg;aaZ`VjbojgZiiZcjcY
^hi hiZih Vj[YZgHjX]ZcVX]`dbbZci^ZgiZc7^Wa^d\gVÃZcojbI]ZbV#9^Z_Zc^"
\ZcVWZg!Y^ZY^ZhZgAZ`igZhdYg^c\ZcYWZYg[iZc!<ZbZ^cYZ"jcYHiVYig~i>ccZc!
HiVYi"jcY7Zo^g`hkZgdgYcZiZ!6c\Z]g^\Zad`VaZg:a^iZch^cYbZ^hilZ^iZci[Zgci
YVkdc! VjX]cjg YVhEgdWaZboj Zg`ZccZc! \ZhX]lZ^\Z YZccA^iZgVijg YVoj oj
`ZccZc#6j[\VWZYZgeda^i^hX]Zc7^aYjc\!e~YV\d\^hX]Zg6c\ZWdiZjcYi]ZbVi^"
hX]ZgFjVa^Ão^Zgjc\l^gYZhVahdhZ^c!h^X]HigViZ\^ZcojWZgaZ\Zc!l^ZYVh\jiZ
L^hhZcYVgWZg!l^ZbVcdg\Vc^h^ZgiZcCZdcVo^hjcY gZX]ihZmigZbYdb^c^ZgiZc
<ZbZ^clZhZc]Z^baZjX]iZi!jciZgY^Zg^X]i^\ZcAZjiZ`dbbi#
(. 9^ZibVgBdai]V\Zc!AdgZco@dg\Za=gh\#/=VcYWjX][gY^Z`dbbjcVaZ6jhZ^cVcYZghZiojc\b^iYZb
GZX]ihZmigZb^hbjh#7Zga^c'%%.#
''
BVgi^c:cYZbVcc$<ZgY9ZbWdlh`^
9^ZldaaZcYdX]cjghe^ZaZc
;jWVaa[VchoZcZcjcY;jWVaakZgZ^cZVah6cYdX`ejc`iZ
[gcZdcVo^hi^hX]Z:^cÄjhhcV]bZ^ba~cYa^X]ZcGVjb
HdaaZc6c`ce[jc\hejc`iZ[gCZdcVo^h&jcY^]gZHnbeVi]^hVci>ccZcWol#9^h"
`g^b^c^Zgjc\^b;jWVaa\Z[VhhilZgYZc!bhhZcc^X]icjgYZbHedgi^bbVcZciZ!
hdcYZgcVjX]\ZhZaahX]V[ia^X]ZLZX]hZal^g`jc\Zcb^iYZb;jWVaaVah<gjcYaV\Z
WZigVX]iZilZgYZc#9Vojo~]aZcOjhVbbZc]~c\Zol^hX]ZcHe^ZajcYHedgihdl^Z
Y^ZGdaaZkdcg^ijVa^h^ZgiZc!hjWa^b^ZgiZc=VcYajc\Zc#'
>bjcY WZg YZc hZ^i &-+(( h^X] Zcil^X`ZacYZcbdYZgcZc;jWVaa Zg[V]gZc
>cYjhig^Z`jaijgZcjcYCVi^dcZc\ZW^aYZZ^cZhnbWda^hX]ZHiVW^a^h^Zgjc\#9^Z=Zg"
VjhW^aYjc\kdc;Vc`jaijgZcl~]gZcYZ^cZgojcZ]bZcYZc>cYjhig^Va^h^Zgjc\jcY
JgWVc^h^Zgjc\a~hhiZg`ZccZc!l^ZBZchX]Zc^cZmegZhh^kZgLZ^hZY^ZcZj\Zldc"
cZcZ;gZ^oZ^iojgKZgVgWZ^ijc\^]gZgAZWZchh^ijVi^dcZccjioZc#6c\Zh^X]ihZ^cZg
Vj[YZcG~c\Zcb\a^X]Zc6cdcnb^i~i^cYZgBVhhZoZ^\Zch^X]hZ^iYZgKZgWgZ^"
ijc\YZh;jWVaahedgih Vj[YZbZjgde~^hX]Zc@dci^cZci ^cjcYjbY^ZHiVY^Zc
6jhhV\Zc!BZ^cjc\ZcjcY:cZg\^Zc!Y^Z^bo^k^a^h^ZgiZc6gWZ^ih"6aaiV\Z]Zgjc"
iZgYgX`ilZgYZc#6\\gZhh^kZ<Zh~c\ZjcY\ZlVaii~i^\Z6jhlX]hZhe^ZaZc]^Zg
hX]dc[g]Z^cZbVg`VciZGdaaZ#9Vh;jWVaahiVY^dcl^g`iVahdl^ZZ^c7gZcc\aVh!
jciZgYZb\ZhZaahX]V[ia^X]ZOjhi~cYZkZghi~g`ih^X]iWVglZgYZc#
:h^hi^ciZgZhhVci\Zcj\!YVhh;jWVaab^ihZ^cZcG^ijVaZcZ^cZk^Za\Z[Zhi^\"
iZgZ! \ZhZaahX]V[ia^X]Z 7^cYjc\ YZgBZchX]Zc ZgoZj\i ]Vi Vah VaaZ iZX]c^hX]Zc!
eda^i^hX]ZcjcYWgd`gVi^hX]ZcOjhVbbZc]~c\Z#L~]gZcY^c:c\aVcY!YZb:ci"
hiZ]jc\haVcYYZhbdYZgcZc;jWVaah!W^hojgKZggZ\Zajc\&-+(YVhHe^ZaojgKZg"
b^iiajc\kdcIj\ZcYZcl^Z9^ho^ea^c!IZVb\Z^hi!6gWZ^ihiZ^ajc\!:]gZc]V[i^\`Z^i
^cYZcEjWa^XHX]ddahYZg¯jeeZgXaVhh®\ZcjioiljgYZ!`dcciZcYVcVX]^bbZg
bZ]g BZchX]Zc Vjh YZc jciZghX]^ZYa^X]Zc \ZhZaahX]V[ia^X]Zc HX]^X]iZc! VjX]
YjgX]OjhX]VjZc!VbHe^ZajcYhdaX]ZcLZgiZkZgb^iiajc\ZcjcY"WZhi~i^\jc\Zc
iZ^acZ]bZc#
I]ZdYdgL#6Ydgcd h^Z]i Y^Z :cil^X`ajc\ YZg ;gZ^oZ^i Vah KZgY^c\a^X]jc\
kdcBjZ!Y^ZYVojYV^hi!>cY^k^YjZcl^ZYZg^cYZc6gWZ^ihVaaiV\Z^coj\a^ZYZgc/
¯>c^]gkZga~c\Zgih^X]Jc[gZ^]Z^i!YZcbZ^hiZcYZgjc[gZ^ZcBZchX]ZchdjcWZ"
ljhhi!l^Z^]gZJc[gZ^]Z^ihZaWhi#®);gZ^oZ^iWol#=dWWnhh^Z]iZgVahEhZjYdV`"
& 9^Z6jidgZcWZcjioZccVX][da\ZcYYjgX]\~c\^\YZc7Z\g^[[¯cZdcVo^hi^hX]®jcYkZgo^X]iZcVj[eda^i^hX]
l^Zl^hhZchX]V[ia^X] YZ]cWVgZ7Z\g^[[Zl^Z ¯gZX]ihZmigZb®#O^iViZ WaZ^WZc YVkdcjcWZg]gi#LZcckdc
`dc`gZiZcEZghdcZcjcYEVgiZ^ZcY^ZGZYZ^hi!l^gY¯gZX]ihZmigZb®^c6c[]gjc\hoZ^X]ZckZglZcYZi#
' K\a#<jci]Zg<ZWVjZg!8]g^hide]Lja[/He^Za!G^ijVa!<ZhiZ#B^bZi^hX]Zh=VcYZac^cYZghdo^VaZcLZai#
GZ^cWZ`&..-!H#)%[[#!H#&*&[[#!H#&-.[[#
( ;ZhiaZ\jc\Z^c]Z^ia^X]ZgGZ\Zac^c:c\aVcY#
) I]ZdYdgL#6Ydgcd/Hi^X]ldgiZ#@g^i^hX]ZBdYZaaZ'!;gVc`[jgiV#B#&.+.!H#+.#
'(
i^k^i~i jcY [Z]a\ZaZ^iZiZHedciVcZ^i~i/ ¯Dg\Vc^h^ZgiZ;gZ^]Z^i ^hi olVc\]V[i# °
HdaX]ZgOlVc\^hi`Z^cZhlZ\hcjgZ^cZgkdcVjZc#:g`ce[iVc7ZYg[c^hhZYZg
BZchX]ZcVc\Zh^X]ih^]gZhAZWZch^cZ^cZb[jc`i^dcVaZcHnhiZbVc#®*6aZmVcYgZ
;ZgcVcYZoKVoWZhX]gZ^Wi!lVh [gYZcHedgi hdZbe[~c\a^X]bVX]i/¯9VhkZg"
Y^c\a^X]iZ7ZljhhihZ^cÃcYZi^bHedgiZ^cWZhdcYZgh\chi^\ZhJb[ZaY!lZ^aYVh
KZg\c\ZcYZhHedgiojhX]VjZghc^X]icjgWZYZjiZi!AZ^YZcojkZg\ZhhZc!hdcYZgc
Zhoj[Z^Zgc#®+
9Zg;jWVaahedgiW^ZiZiVc\Zh^X]ihhZ^cZg]^hidg^hX]Zc:cil^X`ajc\,^cb~cc"
a^X]igVY^ZgiZg!]ZiZgdcdgbVi^kZgLZ^hZhdl^ZVj[YZg7Vh^hZ^cZg¯Z^c\Z[gdgZcZc
6YdaZhoZco®<Zg]VgYK^ccV^Z^cKZci^a[gjciZgYgX`iZIg^ZWZcZg\^ZcjcYaViZc"
iZ!Vj[Z^\ZcZgHdo^Va^hVi^dcWVh^ZgZcYZ6jhg^X]ijc\ZcVc#:ga~hhiZ^cZ@dbeZc"
hVi^dckdc6aaiV\h[gjhijcY:ci[gZbYjc\Zg]d[[Zc#9^Zh`VccojZ^cZgdWZgÄ~X]a^"
X]Zc!iZbedg~gZcjcYYZh]VaWhiZihZgcZjZgjc\hWZYg[i^\Zc@Vi]Vgh^hWZ^igV\Zc#
C^X]ijcWZVX]iZiWaZ^WZcYVg[!YVhhYZg;jWVaahedgiYjgX]hZ^chiVggZhGZ\Za"
lZg`b^i7Z[Z]a!<Z]dghVbjcY7ZhigV[jc\VjX]Z^cEg~hZciVi^dch[ZaY[g`dc"
kZci^dcZaaZ! eVig^VgX]VaZ LZgikdghiZaajc\Zc jcY Vjidg^i~gZ 8]VgV`iZgZ hX]V[[Zc
`Vcc#9Vh^]boj\gjcYZa^Z\ZcYZb~cca^X]ZLZaiW^aY`VccVjidg^i~gZ8]VgV`iZg"
higj`ijgZc!>YZci^i~ihYZc`Zc!CVi^dcVa^hbjh!GVhh^hbjh!=dbde]dW^Z!HZm^hbjh
kZghi~g`Zc#=^Zgh^cY6c\ZWdiZojg:^cWjc\jcYBVc^[Zhi^Zgjc\Z^cZg:aaWd\Zc"
bZciVa^i~i!l^Zh^Z^c\Z\Zcl~gi^\ZccZda^WZgVaZcKZg]~aic^hhZcVcZg`Vcci^hi/h^X]
YjgX]hZioZc jb _ZYZcEgZ^h! \Zl^ccZc hiVii hX]c he^ZaZc! ZiX#=^Zg `Vcc kdb
;jWVaaVahW^c~gZbHnhiZbb^iZ^cZbVjh\Zeg~\iZc;gZjcY";Z^cY"HX]ZbV-jcY
hdb^ikdcZ^cZb:^c^\jc\h\Z[\ZYjgX]7^aYjc\Z^cZgEhZjYd\ZbZ^chX]V[ib^i
kZghX]~g[iZbDeedcZciZcW^aY\ZhegdX]ZclZgYZc#
>b;jWVaahedgilZgYZcVgX]V^hX]Z!`g^Z\Zg^hX]ZEdiZco^VaZo^k^a^h^Zgi!Y^Z^c
Z^cZghX]Z^cbdYZgc^h^ZgiZc;dgbigVY^ZgiZgBVh`ja^c^i~i.\g^[[WZgZ^iWaZ^WZc#9Zg
;jWVaahedgihdl^ZhZ^cZOjhX]VjZg`jaijgZcaZgcZcVahh^X]hiZihZgcZjZgcYZ¯ 7Vh"
i^dcYZgB~cca^X]`Z^i®<jciZg<ZWVjZgWol#Vah¯ B~ccZggZhZgkVi®6abjiHao"
aZojgHZaWhiZg]Vaijc\¯lZ^X]ZgZ®;VXZiiZcZ^cojhX]a^ZZc#9VhWZo^Z]ih^X]kdg
VaaZb Vj[ `aVhh^hX]b~cca^X] \Zeg~\iZKZg]VaiZchlZ^hZc ^c OjhX]VjZg`jaijgZc!
^]gZ^bbVcZciZc>YZci^i~ih"jcY=^ZgVgX]^Zhigj`ijgZc#Hd`ccZc;jWVaa[Vch_Z
cVX]H^ijVi^dc^ ccZg]VaWjciZghX]^ZYa^X]ZgB~ccZg[VXZiiZcjbhX]VaiZc#7ZhdcYZgh
_j\ZcYa^X]Z;VchkZghjX]Zc!WZg<gjeeZcVchX]ajhh=Z^bVi!=Vai!B~cca^X]`Z^i!
`daaZ`i^kZ>YZci^i~ijcYBVX]ioj`dchigj^ZgZc#;gVjZc!Y^Zh^X]^cYZcb~cca^X]
\Zeg~\iZc;VchoZcZcYjgX]hZioZcldaaZc!Zcil^X`ZaclZc^\ZgZ^cZhZaWhiWZhi^bb"
* :WZcYV!H#+%#
+ 6aZmVcYgZ;ZgcVcYZoKVo/HedgijcYHedgi`g^i^`^b@jaijg"jcYO^k^a^hVi^dchegdoZhh#6cVanhZccVX]6Ydgcd!
=dg`]Z^bZg!:a^VhjcY9VBViiV#7jioWVX]'%%)!H#*'#
, K\a#;VW^Vc7g~cYaZ!8]g^hi^Vc@daaZg/<dVa@jaijg"jcYHdo^Va\ZhX]^X]iZYZhbdYZgcZc;jWVaah#Og^X]'%%'#
- K\a#?dcVh<VWaZg/JaigV`jaijgZcjcYGZX]ihZmigZb^hbjh#@ac'%%.!H#&-[[#
. <ZgY9ZbWdlh`^!9^ZiZg7dii/Hi^X]ldgiZoj;jWVaa!B~cca^X]`Z^i!YZjihX]ZbCVi^dcVa^hbjhjcY=Zgg"
hX]V[i!^c/:kV@gZ^h`n!<Zdg\He^iVaZg=gh\#/6gZcVYZgB~cca^X]`Z^i#zWZgYVhKZg]~aic^hkdc;jWVaa
jcY<ZhX]aZX]i#;gVc`[jgiV#B#$CZlNdg`'%%+!H#'&-¶'()#
')
iZ>YZci^i~i!lZ^aYVhKdgÃcYZcigVY^Zgib~cca^X]ZgHigj`ijgZch^Zol^c\i!Y^ZhZoj
YjgX]aVj[Zc!jb6cZg`Zccjc\ojÃcYZc#
C^`aVhAj]bVccZga~jiZgiY^Zhb^i7a^X`Vj[YZc;jWVaaVjX]Vb7Z^he^ZaYZh
CVi^dcVa^hbjh/¯9^ZVgi^Ão^ZaaZcCVi^dcZcW^aYjc\ZcYZg[g]ZcCZjoZ^i!Y^Zh^X]
YZb7jX]YgjX`jcYYZg[g^]c\ZhX]V[[ZcZc:^c]Z^ihhegVX]ZkZgYVc`Zc!kZga^Z"
gZcVc>ciZ\gVi^dch`gV[ijcYZmiZgcZgHdjkZg~c^i~i#D[[ZcWVg` VccbVcVWZgVj[Y^Z
HX]lZgZjcY7dYZchi~cY^\`Z^icVi^dcVaZgOj\Z]g^\`Z^iZcc^X]ihdaZ^X]ikZgo^X]"
iZc#=nYgVVgi^\W^aYZch^Zh^X]cZj![gZ^cZc\Z[VaaZcZc@de[k^ZaZVcYZgZ#®&%
HdaX]Z hX]Z^cWVg bdYZgc^h^ZgZcYZc 6heZ`iZ []gZc `jbja^Zgi YVoj! YVhh
^b;jWVaahiVY^dcjcY hZ^cZbJb[ZaYZ^cZ6ibdhe]~gZ]ZgghX]i! Y^Zc^X]icjg
LZX]hZal^g`jc\Zcb^iCVi^dcVa^hbjh jcYGVhh^hbjh WZ[gYZgi! hdcYZgc d[ibVah
VjX] Z^cZc ¯`aZ^chiZc \ZbZ^chVbZc 9^h`g^b^c^Zgjc\hcZccZg® Vah 6jh\Vc\h"
ejc`i [glZ^iZgZ9Zk^VcoZc hX]V[[Zc`Vcc#9Vh`Vccb^i ^c;jWVaa[VchoZcZc
lZ^i kZgWgZ^iZiZc! d[i ^c ZmegZhh^kZgLZ^hZ ojgHX]Vj\ZhiZaaiZc hdo^VaYVgl^c^h"
i^hX]Zc :^chiZaajc\hbjhiZgc WZ\^ccZc! Y^Z h^X] b^i Z^cZb ]~jÃ\ Vci^hiVVia^X]
\Zg^ZgZcYZc6j[g]gZg\Zhijh jcY Had\Vc^hbjh&& kZgW^cYZc# 9^Zh jcY Y^Z eda^"
i^hX] hX]lVbb^\ W^h eda^i^`kZgYgdhhZcZ HZaWhikZgdgijc\ oV]agZ^X]Zg ;Vc\gje"
e^Zgjc\Zchdl^ZYZgjcdg\Vc^h^ZgiZcOjhX]VjZgbVhhZl^ZYZgjbW^ZiZi6c`ce"
[jc\hejc`iZ[gCZdcVo^hjcY^]gZHnbeVi]^hVci>ccZc!Y^ZkZgbZ^cia^X]Z^c[VX]
\Zhig^X`iZAhjc\Zcoj`dbeaZmZcEgdWaZbZcYZg<Z\ZclVgiVgi^`ja^ZgZcjcYVj[
YVhIg^iiWgZii\ZhZaahX]V[iheda^i^hX]ZgI]ZbZcVj[heg^c\Zc#
6ah:^c[Vaahidg[ggZX]iZh<ZYVc`Zc\jijcYcZdcVo^hi^hX]Z;Vch`VccY^Z^c
k^ZaZc ;Vc`gZ^hZc edhija^ZgiZ Adhjc\ ¯[ddiWVaal^i]dji eda^i^Xh® \ZlZgiZilZg"
YZc!cVX]YZgEZghdcZcb^icZdcVo^hi^hX]Zc9Zc`bjhiZgcjcY:^chiZaajc\Zc\Z"
YjaYZilZgYZc!lZcch^Zh^X]^bHiVY^dcb^i^]gZgBZ^cjc\ojgX`]VaiZc#9VWZ^
lZgYZco#7#kdg]VcYZcZB~ccZgWcYZaZ^jcYb~cca^X]Z=~giZ^YZVaZjciZgYZb
H^\cjb YZg =ZiZgdcdgbVi^k^i~i Vah jceda^i^hX] ^\cdg^Zgi# ¯9VYjgX]! YVhh ;Vch
Â@Z^cZEda^i^`^bHiVY^dcÁ`gV`ZZaZcjcYVci^gVhh^hi^hX]ZIcZVahhigZcYZ![j"
WVaa[gZbYZ:^cb^hX]jc\Z^cdgYcZc®!hdB^X]VZa:^X]ZcZg!¯WZhi~i^\ZcjcYhiV"
W^a^h^ZgZch^Zkdg]VcYZcZgVhh^hi^hX]ZIZcYZcoZcjcYZcihegZX]ZcYZ6`iZjgZ#H^Z
hiZaaZch^X]VjX]hZaWhiZ^cZc;gZ^Wg^Z[Vjh!c^X]iVj[gZX]iZGj[ZdYZgY^Z<Z\Zc"
lVgikdcCZdcVo^hjcYB^ia~j[ZgcgZV\^ZgZcojbhhZc#®&'
LZ^iZgZ6cYdX`hiZaaZc^c;Vc`jaijgZc`ccZcZ^c@dc\adbZgViVjho#7#kdg"
bdYZgcZc!Vci^`Ve^iVa^hi^hX]ZcIZcYZcoZc!YZgH^X]Zgjc\kdc:iVWa^ZgiZcgZX]iZc!
YZg9^[[Vb^Zgjc\kdcAVc\oZ^iVgWZ^ihadhZcjcYDWYVX]hadhZc!6ci^^ciZaaZ`ijVa^h"
bjhjcYZ^cZg]^hidg^hX]Z^c\ZhX]g^ZWZcZc<ZlVaiV`oZeiVcohZ^c#CZWZcYZck^Za"
[VX]o^i^ZgiZc^ ciZ\gVi^kZcEdiZco^VaZcYZh;jWVaaha^Z\Zc]^ZgehnX]dad\^hX]ZjcY
&% C^`aVhAj]bVcc/9Zg;jWVaa!^c/9Zgh#/H]dgi8jih!]gh\#kdcEZiZg<ZciZj#V#!;gVc`[jgiV#B#'%%'!H#--[#
&& Had\Vc^hbjhbZ^ci]^Zg!YVhhY^ZOjhX]VjZghX]V[iZ^c[VX]Z6jhYgjX`h[dgbZcVjh\ZW^aYZi]Vi7VccZg!Gj[Z!
@jgo\Zheg~X]Z!j#V#!Y^ZVc[~aa^\h^cY[gZ^c[VX]ZAhjc\Zc`dbeaZmZgeda^i^hX]ZOjhVbbZc]~c\Z#
&' B^X]VZa:^X]ZcZg/@Z^cZEda^i^`^bHiVY^dc4zWZgYVhEda^i^hX]Z^bhd\ZcVcciZcJceda^i^hX]Zc!^c/7cY"
c^h6`i^kZg;jWVaa[Vch=gh\#/7VaaWZh^io^hi9^ZWhiV]a#;jWVaa[Vchol^hX]Zc@jaijgjcY@dbbZgo#<i"
i^c\Zc'%%(!H#&+'#
'*
e]^adhde]^hX]Z@ZgcZaZbZciZkZgWdg\Zc!Y^ZYZc7dYZc[gY^kZghZ6jhYgjX`h[dg"
bZc¯<gjeeZcWZod\ZcZBZchX]Zc[Z^cYa^X]`Z^i®L^a]Zab=Z^ibZnZg^b;jWVaa
WZgZ^iZc#
:ha^Z\icV]Z!YVhhYZc^chi^iji^dcVa^h^ZgiZcHigj`ijgZcYZh;jWVaahhdl^ZYZc
OjhX]VjZg`jaijgZcigdio<adWVa^h^Zgjc\Z^cZYdb^c^ZgZcYZEZgheZ`i^kZYZhLZ^"
hZ^ch&(Z^c\ZhX]g^ZWZc^ hi!b^iYZgh^X]GVhh^hbZchi~cY^\cZjjcYVj[`dcdb^hX]
Vjh\gZcoZcYZgjcY:iVWa^ZgiZcgZX]iZh^X]ZgcYZg<gjcYaV\Z[dgb^ZgZc` ccZc#6j[
YZg7Vh^hYZhLZ^hZ^chVahzWZgaZ\Zc]Z^ih`dchigj`iWZhiZ]i ^cYZcOjhX]VjZg"
`jaijgZcZ^cZb~cca^X]igVY^ZgiZ!]^hidg^hX]\ZlVX]hZcZ=^ZgVgX]^ZYZg9^h`g^b^"
c^Zgjc\ZclZ^iZg!^cYZgo#7#=dbde]dW^Z]~jÃ\ZgjcYbVhhZcV`oZei^ZgiZgkdg"
`dbbiVahGVhh^hbjh#
;jWVaa[VchoZcZc hZioZc h^X] d[ibVah Vjh Y^[[jhZcOjhVbbZchX]ahhZckdc
AZjiZcojhVbbZc!Y^Zc^X]icjg^cYZg_ZlZ^a^\ZcHiVYi^]gZhHiVbbkZgZ^chaZWZc!
hdcYZgc ^ck^ZaZc;~aaZcWZhdcYZgh ^b_ZlZ^a^\Zc a~cYa^X]ZcJbaVcY#6jX]ojg
HZaWhiVj[lZgijc\YZh>cY^k^YjjbhWol#Z^cZg8a^fjZ\Z]Zck^ZaZV`i^kZ;VchVjh
YZba~cYa^X]ZcGVjb¶ldb\a^X]cZWZcYZb>ciZgZhhZ[gZ^cZcld]cgia^X]Zc!
jciZg`aVhh^\he^ZaZcYZcKZgZ^c¶ojZ^cZb¯\gdZc®8ajWjcY$dYZgh^ZWZhjX]Zc
WZkdgoj\iHe^ZaZYZgYZjihX]ZcCVi^dcVabVcchX]V[i#>cZ^cZg\adWVa^h^ZgiZcLZai!
^cYZg7^aYZgkdcJgWVc^i~iAZZg[dgbZacl^Z¯;dgihX]g^iia^X]`Z^i®Wol#¯zWZgaZ"
\Zc]Z^i®hnbWda^h^ZgZc!`VccY^Z6c]~c\ZghX]V[iojZ^cZbKZgZ^c^cZ^cZg\gZ"
gZcHiVYiWol#Y^Z;V]giZcojZcihegZX]ZcYZcHe^ZaZcheZo^Zaa[g;Vchb^iZ^cZb
a~cYa^X]Zc7VX`\gdjcYWol#Ld]cdgiWZhdcYZgZ@dbeZchVi^dch"jcY>YZci^i~ih"
bdbZciZ[gZ^hZioZc#LZcch^ZkdbAVcYojb;jWVaa^cY^Z¯\gdZ®HiVYi[V]gZc!
hZ]Zch^Zh^X]VahiZbedg~gZgIZ^ahdaX]ZgJgWVc^i~i!^cYZgh^Zl^ZVj[Z^cZg7]cZ
\ZWVaaiVjhaZWZcjcYeg~hZci^ZgZc`ccZc!YVhhVjX]h^ZZm^hi^ZgZc#
9^Zh a^ZZ h^X]b^i Z^cZb\ZcVjZc7a^X` Vj[ kZgbZ^cia^X] \gd"hi~Yi^hX]Z
;VchoZcZcl^Z9dgibjcY!6VX]Zc!7gZbZc dYZg8]Zbc^io cVX]lZ^hZc!ld Zh
V`ijZaa eZghdcZaaZ jcY ^c]Vaia^X]ZzWZghX]cZ^Yjc\Zc kdc ;Vc\gjeeZcb^i cZd"
cVo^hi^hX]ZcEVgiZ^"jcY@VbZgVYhX]V[ihhigj`ijgZchdl^ZYZchd\ZcVcciZc6jid"
cdbZcCVi^dcVa^hiZc\^Wi#9dgi `dbbZcZcihegZX]ZcYZEZghdcZcc^X]i cjg Vjh
YZc\ZcVcciZcHi~YiZc! hdcYZgcVjX]VjhYZbJbaVcY#Jbc^X]iYZcGV]bZc
Y^ZhZh:hhVnhojhegZc\ZcjcYlZ^aZ^c[[Zcia^X]Zgl^ZbZY^VaZg7a^X`Vj[hda"
X]Z\gdZcKZgZ^cZd]cZ]^cZ]ZgZg[da\i!^hiZhVcY^ZhZgHiZaaZh^cckdaaZg!lZcc
h^X]Y^ZcVX][da\ZcYZc;VaaWZ^he^ZaZVj[KZgZ^chjb[ZaYZgWZo^Z]Zc!Y^Zh^X] ^b
a~cYa^X]ZcGVjbWZÃcYZcjcYc^X]icjg;VcojhVbbZc]~c\ZWZgX`h^X]i^\Zc#&)
Ojc~X]hi_ZYdX]Z^c^\Z\gjcYaZ\ZcYZHi^X]ldgiZojg7ZÃcYa^X]`Z^iZ^c^\Zg;j"
WVaa[VchoZcZc#
&( OjgKZgi^Z[jc\hZ^]^ZgkZgl^ZhZcVj[BVjgZZcBV^h]V:\\Zgh!<gVYV@^adbWVj#V#/Bni]Zc!BVh`ZcjcY
HjW_Z`iZ#@g^i^hX]ZLZ^hZ^ch[dghX]jc\^c9ZjihX]aVcY#BchiZg'%%*#
&) CVX][da\ZcYZ9d`jbZciVi^dc a~hhi`Z^cZWZg\gZ^[ZcYZcHX]ahhZVj[YZc:^cÄjhhkdccZdcVo^hi^hX]Zc
Dg\Vc^hVi^dcZcjcY:^coZaeZghdcZcVj[YZc;jWVaa^c\Vco9ZjihX]aVcYoj#6j[YZgVcYZgZcHZ^iZ\^WiZh
oV]agZ^X]Z7Z^he^ZaZ!Y^ZVcY^ZhZgHiZaaZVjX]]~iiZcYd`jbZci^ZgilZgYZc`ccZc#
'+
<ZlVai[gb^\`Z^ijcYOlZX`WcYc^hhZ
6ahidcVc\ZWZcYZjcY~jZghiV`i^kZ;Vc\gjeeZc^bHiVY^dc]VWZch^X]hZ^iB^i"
iZ$:cYZYZg&..%Zg?V]gZY^ZJaigVhZcil^X`Zai!Y^ZaVjiB^X]VZa<VWg^ZakdcYZg
@ddgY^cVi^dchhiZaaZYZg;Vcegd_Z`iZ@DH^col^hX]ZcY^Z¯\giZjcYViigV`i^kh"
iZ_j\ZcYa^X]ZHjW`jaijgYVghiZaaZcjcY^bbZgbZ]g[jWVaa[ZgcZ?j\ZcYa^X]Z!Y^Z
Y^ZWZgYZc;jWVaa]^cVjh\Z]ZcYZc`jaijgZaaZc6jh[dgbjc\ZcYZgHoZcZViigV`"
i^kÃcYZc®&*!ZggZ^X]Zc#;g?j\ZcYa^X]Z!Y^ZWZ\^ccZc!h^X][gYZc7ZhjX]Z^cZh
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Z^cZc ^c9ZjihX]aVcYbjhhVc\ZcdbbZclZgYZc!YVhhZhlZ^iZgZ;~aaZ\^Wi! ^c
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WZ`VcciZCZdcVo^hl^ZYZgcZdcVo^hi^hX]ZA^ZYZgbVX]Zg;gVc`GZcc^X`Zhdl^Z
Y^ZVjhYZbcZdcVo^hi^hX]Zc=dda^\Vc"jcY@VbZgVYhX]V[ihjb[ZaYhiVbbZcYZc
8]g^hi^Vc=Z]ajcYHVhX]VLV\cZg#
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YZEZig^YVbVahVjhYZgBVgWjg\Zg7jghX]ZchX]V[i¯<ZgbVc^V®Vjh\ZhX]adhhZc!
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jchbVa®#
H^Z\gcYZiZccZjZ:^c]Z^iZc^c¯C^ZYZghX]aZh^Zc®jcYI]g^c\Zc!WZiZ^a^\iZc
h^X]\ZbZ^chVbb^iYZg¯?jc\ZcAVcYhbVcchX]V[iDhiegZjZc®Vb6j[bVghX]
IVjhZcYZgCZdcVo^h ^c9gZhYZc! hiVgiZiZcojbLVcYZgbVghX] ^b<ZYZc`ZcVc
CH"B~gingZg=dghiLZhhZacV]ZCZjWgVcYZcWjg\jcY]^ZaiZc^]g\Z]Z^bZhL^c"
iZgaV\Zg^cDhihVX]hZcVW#
6c[Vc\6j\jhi'%%-]ViiZcZghibVa^\Eda^oZ^jcY?j\ZcYVbi\ZbZ^chVb^cYZg
C~]Zkdc<higdlZ^c=9?"8Vbeb^i)'@^cYZgc^b6aiZgol^hX]Zc-jcY&)
?V]gZcVj[\Zahi#K^ZaZYZg@^cYZgjcY?j\ZcYa^X]Zcigj\ZckZgWdiZcZJc^[dgb#
zWZg]Vjei hZ^YVhAV\Zg! Vc\Z[]gikdcZ^cZbHijYZciZcVjhYZbWVYZc"lgi"
iZbWZg\^hX]ZcGdiiZcWjg\!Z^c¯_j\ZcY\Z[~]gYZiZgDgi®\ZlZhZc!]^ZZh^cYZg
EgZhhZZg`a~gjc\YZg:^chVioaZ^ijc\#9dX]VjX]]^Zg\VWY^Z=9?c^X]i`aZ^cWZ^/
H^Z []giZ Y^Z VW\ZWgdX]ZcZKZgVchiVaijc\ ]Z^ba^X] ^bAVcY`gZ^h AjYl^\hajhi
oj:cYZ¶Y^ZhbVad]cZHigjc\#6ahZh^bD`idWZg'%%-YVccoj=VjhYjgX]hj"
X]jc\ZcWZ^--6c]~c\ZgcVjhYZb=9?"Jb[ZaY`Vb!ljgYZVjh\ZgZX]cZiZ^cZ
YZgg]g^\hiZc<gjeeZcYZhKZgZ^ch^bAVcY`gZ^hAjYl^\hajhic^X]iVj[\ZhjX]i¶
dWld]aY^Z;Vb^a^ZcYZhCE9"AVcYiV\hVW\ZdgYcZiZcHiZ[Vc@hiZg!YZh@gZ^h"
kdgh^ioZcYZc6cYgZVhI]Z^ZcjcYYZgAVcYiV\hb^iVgWZ^iZgIdg\V^@a^c\ZW^ZajcY
B^X]VZa<gZlZ oj YZc V`i^khiZc ^c YZg ¯:^c]Z^iBZX`aZcWjg\ jcY EdbbZgc®
o~]aiZc#
CVX]bdcViZaVc\Zc:gb^iiajc\ZchV]ZhYVhHX]~jWaZ"B^c^hiZg^jb^bB~go
'%%.ZcYa^X]VahZgl^ZhZcVc!YVhhY^ZgjcY*%%B^i\a^ZYZghiVg`Z¯=Z^bViigZjZ
9ZjihX]Z?j\ZcY¶7jcY[gJblZai!B^ilZaijcY=Z^bViZ#K#®h^X]\Z\ZcY^Z
kZg[Vhhjc\hb~^\ZDgYcjc\g^X]iZjcYYZcHigV[\ZhZioZcojl^YZgaVj[Z#9VhKZg"
b\ZcYZhWjcYZhlZ^iV`i^kZcKZgZ^chljgYZWZhX]aV\cV]bi!@dciZc\ZheZggi#>c
YZgKZgWdihkZg[\jc\YZh7jcYZh]^ZZh/9^Z=9?hZ^Z^c?j\ZcYkZgWVcY¯ b^iZ^"
cZgYZbCVi^dcVahdo^Va^hbjhlZhZchkZglVcYiZc>YZdad\^Z®!^]gZ7Z`Zccic^hhZoj
\ZbZ^ccio^\Zg?j\ZcYVgWZ^ijcYojb<gjcY\ZhZioYZg7jcYZhgZejWa^`9ZjihX]"
aVcY¯h^cY;VhhVYZ®#:^\Zcia^X]ZO^ZahZiojc\YZhKZgZ^chhZ^Y^Z¯=ZgVcW^aYjc\
Z^cZgcZdcVo^hi^hX]Zc:a^iZ®#
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EdiZco^VajcY>YZVaZ
B^iYZbd[Ão^ZaaZc6jhYZg\giZccZdcVo^hi^hX]Zc@^cYZg"jcY?j\ZcYdg\Vc^hV"
i^dckZghX]lVcYVjX]YVhI]ZbV¯dg\Vc^h^ZgiZWgVjcZ@^cYZgZgo^Z]jc\®VjhYZb
7a^X`[ZaYYZgy[[Zcia^X]`Z^i#GjcY(%%%%_jc\Z;gVjZcjcYB~ccZgo~]aZcojgoZ^i
ojbgZX]ihZmigZbZcHeZ`igjb!hdY^Zd[Ão^ZaaZcOV]aZc#K^ZaZkdc^]cZc\gcYZc
;Vb^a^Zc!c^X]ihZaiZcb^ik^ZaZc@^cYZgc#BVcX]Zkdc^]cZc]VWZch^X]^ca~cYa^"
X]ZcGZ\^dcZcl^ZYZbGVjbLZhibZX`aZcWjg\!;gVc`Zc!DhikdgedbbZgcdYZg
LZhii]g^c\Zc \ZbZ^chVb Vc\Zh^ZYZai# 9ZgZcCVX]ljX]h hdaa \ZhX]ioi YjgX]
Y^Z¯7ZlZ\jc\®]ZgVc\Zod\ZclZgYZc#KdgYZbKZgWdiWZgcV]bZc=9?";]"
gZg jcY;]gZg^ccZc [g oV]agZ^X]Z@^cYZg! Y^Z hd\ZcVcciZH^eeZcZgo^Z]Zg^hX]Z
KZgVcildgijc\#6bLdX]ZcZcYZdYZg^cYZc;Zg^ZcljgYZcY^Z@^cYZgWZigZji#
HZaWhiWZljhhikZghjX]iZcY^Z=Z^bViigZjZcVjX]VccZjZ;Vb^a^ZcVjZg]VaWYZh
\Zld]ciZcHeZ`igjbh]ZgVcojigZiZcjcYYZgZc@^cYZgVcojadX`Zc#B^ibZ]gZgZc
^b>ciZgcZikZg[[Zcia^X]iZcLZgWZk^YZdh\^c\Zch^Z\Zo^ZaiVj[CVX]ljX]h[Vc\#
6c_ZYZbolZ^iZcW^hYg^iiZcLdX]ZcZcYZ[VcYZc^ cYZg7jcYZhgZejWa^`AV\ZgYZg
¯=Z^bViigZjZc9ZjihX]Zc?j\ZcY®dYZgWZ[gZjcYZiZgDg\Vc^hVi^dcZchiVii#9ZgZc
olZ^[Za]V[iZe~YV\d\^hX]ZO^ZaZljgYZc^b@VaZcYZg¯JchZgAZWZc'%%-®d[[Zc"
\ZaZ\i/¯Kda`hWZljhhihZ^c^c_ZYZb:^coZacZcoj[dgbZc®]VWZdWZghiZEg^dg^i~i#
:WZchdl^X]i^\lVgZc [gY^ZCZdcVo^":go^Z]Zg>ccZcY^Z¯>YZVaZYZghdaYV"
i^hX]Zc :go^Z]jc\®# HX]dc @^cYZg ljgYZc Vah ¯@VbZgVYZc® WZoZ^X]cZi! b^i
¯=Z^a9^g®WZ\gijcYoj9^ho^ea^cjcY<Z]dghVb\Zci^\i#¯L^gkZgVX]iZcYZc
hX]l~X]a^X]Zc!Zgc^ZYg^\ZcYZcEVo^Ãhbjh®!]^ZZh^ cYZgHZaWhiYVghiZaajc\!¯ ^]b
hiZaaZcl^gZ^chidaoZhjcYlZ]g]V[iZhBVccZhijbZci\Z\Zc#®9^ZhZaWhiZgcVcciZc
_jc\Zc=9?"E~YV\d\>ccZc\g^[[Zc ^chAZWZccVi^dcVa^hi^hX]Zg;Vb^a^ZcZ^c!jb
YZgZc@^cYZg[ZhiZgjcYcVX]]Vai^\VcY^Z¯CH"7ZlZ\jc\®ojW^cYZcjcYYZb
hiVVia^X]Zc7^aYjc\hbdcdedaZci\Z\Zcojl^g`Zc#H^ZhZaWhihiVbbiZcVjhYZcGZ^"
]ZckdcCE9!;gZ^Zc@g~[iZc!]Z^Yc^hX]"gVhh^hi^hX]ZcdYZgkda`hijb"dg^Zci^ZgiZc
<gjeeZc#
CjglZc^\Z?V]gZcVX]@g^Z\hZcYZjcYYZbKZgWdikdc¯=^iaZg_j\ZcY®=?
jcY¯ 7jcY9ZjihX]ZgB~YZa®79BWVjiZc6aicVo^hWZgZ^ihl^ZYZgcZjZDg\Vc^"
hVi^dcZcVj[#KZgZ^cZl^ZY^Z¯ L^`^c\"?j\ZcY®dYZg¯ 7jcY=Z^bViigZjZg?j\ZcY®
cV]bZc_V]goZ]ciZaVc\jcWZVX]iZikdcYZgy[[Zcia^X]`Z^i^b¯^ccZgX^gXaZ®^]gZc
\Z[~]ga^X]Zce~YV\d\^hX]Zc6j[igV\lV]g#C^X]iojaZioiYZh]VaWh^cYh^X]:meZg"
i>ccZcZ^c^\/9^Zdg\Vc^h^ZgiZWgVjcZ@^cYZgZgo^Z]jc\b^i\Z]Z^bZcOZaiaV\Zgc!
HX]jajc\ZcjcY¯LZ]gZgiX]i^\jc\®l^gYZhVjX]cVX]YZbKZgWdiYZg=9?lZ^"
iZg]^c\ZWZc#
:^cZgYZgZ^cÄjhhgZ^X]hiZcka`^hX]"dg^Zci^ZgiZcCZdcVo^h!BVc[gZY7gb!AZ^"
iZgYZh7jcYZhdgYcjc\hY^ZchiZhYZgCE9!hX]adhhh^X]WZgZ^ih ^c _jc\Zc?V]gZc
YZgb^a^iVciZc¯ L^`^c\"?j\ZcY®Vc#7^hojbKZgWdi&..)WgVX]iZZgZhojb¯ <Vj"
aZ^iZg® [g C^ZYZghVX]hZc jcY 7gZbZc# >b <Zheg~X] b^i YZb cZdcVo^hi^hX]Zc
¯CZiogVY^d<ZgbVc^V®eaVjYZgiZ7gb6c[Vc\'%%.WZghZ^cZ¯hdaYVi^hX]Z:^c"
**
hiZaajc\®jcYY^Z[Vb^a^~gZcLjgoZac^cHX]aZhl^\"=dahiZ^c#HdhZ^hZ^c<gdkV"
iZgWZgZ^ih&.'.^cY^ZCH96EZ^c\ZigZiZcjcYY^ZH]cZhe~iZg^cYZgHHV`i^k
\ZlZhZc#7gbhZ^\ZcZWZgjÄ^X]ZAVj[WV]cWZ\VccWZ^YZg7jcYZhlZ]gVah6jh"
W^aYZgWZ^YZc;VaahX]^gb_~\Zgcb^i:^coZa`~be[ZgVjhW^aYjc\#=ZjiZWZigZ^WiYZg
VX]i[VX]ZKViZgZ^c7Vj\ZhX]~[i ^c=VcYdg[!Z^cZb`aZ^cZcDgicV]ZAcZWjg\#
@jcYhX]V[ijcY6jhojW^aYZcYZhX]Z^cZckdgVaaZbZ^chojhZ^c!c~ba^X]cVi^dcVa
Z^c\ZhiZaai#:^cZghZ^cZgH]cZ]ViiZZh^cYZg=9?ojbJciZg[]gZg\ZWgVX]i!cZ"
WZc]Zg^hiZg^cYZg=VcYdg[Zg;ZjZglZ]gV`i^k#L^ZY^ZbZ^hiZcCVX]ljX]h`g~[iZ
YZhKZgZ^chhijY^ZgiZg!BVhX]^cZcWVj^cBZX`aZcWjg\"KdgedbbZgc#
7gbHZc^dgjciZghX]Z^YZiol^hX]Zc?j\ZcY"jcYEVgiZ^VgWZ^i#9ZccYVhhZ^"
Zc!hdYZgCZdcVo^!¯olZ^EVVgHX]j]Z®#zWZghiVVia^X]ZKZgWdiZ]]ciZg!YZccZh
¯lZgYZccZjZHigbjc\ZcZcihiZ]Zc!Y^ZVaaZZghibVacZjhdcY^ZgijcYWZ`~be[i
lZgYZcbhhiZc^b:^coZacZc®#9VhKZgWdiYZg¯L^`^c\"?j\ZcY®&..)]VWZ\Z"
oZ^\i!YVhh¯VaaZY^ZYVbVahYVWZ^lVgZc!]ZjiZVjX]ojb\gdZcIZ^aV`i^kh^cY®#
>b=^cWa^X`Vj[Y^Z=9?!egde]ZoZ^iZ7gbWZgZ^ihBdcViZkdgYZb6jhYZgDg"
\Vc^hVi^dc!ZhlZgYZ ^bbZgZ^cZ?j\ZcYdg\Vc^hVi^dc\ZWZc!¯Y^ZZ^cZcVi^dcVaZ
:^chiZaajc\kZgig^iijcYkZghjX]i!h^ZVcY^Z@^cYZglZ^iZgoj\ZWZc®#
6jX]YZgi]g^c\^hX]ZCE9"@VcY^YViEZiZgCgcWZg\ZgegV]aiZWZ^bcZdcV"
o^hi^hX]Zc¯GdX`[g9ZjihX]aVcY®kdggjcY)%%%6c]~c\Zgc^bHdbbZg'%%.^c
<ZgV/¯ JcYlZccY^Z=Z^bViigZjZ9ZjihX]Z?j\ZcYoZ]cbVakZgWdiZcl^gY!VcZa[
:X`ZchiZ]ZccZjZYZjihX]Z_jc\Z7jghX]ZcjcYB~YZahVj[!jbZcYa^X]l^ZYZg
jchZgZ=Z^bVi^cYZcKdgYZg\gjcYojgX`Zc#®
CZjZHigj`ijgZcZghX]a^ZZc
CVX]YZbKZgWdihZ^cZhKZgZ^chg^X]iZiZVjX]YZgZ]ZbVa^\Z=9?"7jcYZh[]gZg
HZWVhi^VcG~W^\ZghZ^cZHi^bbZ^b>ciZgk^Zlb^i¯CZiogVY^d<ZgbVc^V®VcY^Z
@VbZgVYZc#9ZghZaWhihi~cY^\Z9VX]YZX`ZgVjhYZbWgVcYZcWjg\^hX]ZcGZ^X]Zc"
lVaYZlZiiZgiZ/¯JchZgZIV\ZlVgZckdc6c[Vc\Vc\Zo~]ai!Vahl^gjchZcihX]adh"
hZc!cVi^dcVaZ ?j\ZcYVgWZ^i ojbVX]Zc#®H^Z hZ^ZcVWZg¯Kdaa\Vh\Z[V]gZc®Y^Z
\VcoZc?V]gZ!WZidciZghidao#>bbZgl^ZYZg]~iiZYVhkZg]VhhiZ¯HnhiZbkZghjX]i
jch^cY^Z@c^Zojol^c\ZcjcY[Zgi^\ojbVX]Zc®!VWZgbVc]VWZh^X]W^hojaZioi
c^X]iWZZ^cYgjX`i\ZoZ^\ijcY\ZlZ]gi#G~W^\ZgWZ`aV\iZoV]agZ^X]Z¯GZegZhhVa^"
Zc®l^ZHiZjZgeg[jc\ZcWZ^hZ^cZchZaWhihi~cY^\Zc;]gZgc!@dciZc`cY^\jc\Zc!
6cYgd]jc\YZh:cioj\hkdc<ZlZgWZhX]Z^cZcjcYEdhi`dcigdaaZc#6jZgYZbhZ^"
Zc=9?"aZgVjhVaaZcb\a^X]Zc:]gZc~biZgc\ZÄd\ZcjcY6jhW^aYZghX]Z^cZoj
BZ^hiZgeg[jc\ZchdaaiZcZciod\ZclZgYZc#<gdhejg^\bVX]iZG~W^\Zgh^X]WZg
YZc¯ojhVbbZc\Z`g^ioZaiZcHX]lVX]h^cc®YZgKZgWdihkZg[\jc\ajhi^\#:gWZhi~"
i^\iZ!YVhh@aV\ZYV\Z\ZcZ^c\ZgZ^X]ildgYZchZ^!YVh<VcoZVWZg`Z^cZVj[hX]^Z"
WZcYZL^g`jc\]VWZjcYZgVjX]c^X]iVcZ^cZc:g[da\\aVjWZ#6j[Y^Z;gV\ZcYZh
BdYZgVidghcVX]Z^cZgLZ^iZgWZi~i^\jc\`dciZgiZZghX]a^iod]g^\/¯L^g^\cdg^ZgZc
*+
YVhKZgWdic^X]i®!YZcc_ZYZgl^hhZ!¯ YVhh?j\ZcYVgWZ^i^ cYZg>aaZ\Va^i~iWZg]Vjei
c^X]iojbVX]Zc^hi#®6jhlZ^X]ZcYVcildgiZiZZg/¯L^glZgYZcVaaZ~aiZg!lVX]"
hZc Vjh YZg ?j\ZcYVgWZ^i ]ZgVjh#®Kdc¯hdaX]ZcLV]ckdghiZaajc\Zc Z^cZgL^Z"
YZgWZi~i^\jc\®lgYZccjgEgZhhZjcYKZg[Vhhjc\hhX]jioegdÃi^ZgZc! ^ch^hi^ZgiZ
Zg#G~jbiZVWZgZ^c!ZhlZgYZVjX]¯l^ZYZg<gjeeZcdYZgDg\Vc^hVi^dcZc\ZWZc!
YZcZcbVc^cOj`jc[iZ^cZL^ZYZgWZi~i^\jc\cVX]hV\ZcdYZg^cY^ZHX]j]ZhX]^Z"
WZcl^gY®#>]bhZaWZg`ccZbVcc^X]ikZgW^ZiZc!Z^cZeda^i^hX]Z:^chiZaajc\oj
]VWZc!WZidciZZg#¯>X]`Vccb^X]YVVahB^i\a^ZYZ^cWg^c\Zc!ld^X]YZgBZ^cjc\
W^c!YVhhYVbZ^cZB^i\a^ZYhX]V[ikdcKdgiZ^al~gZ#>X]W^cc^X]ikZgYVbbiYVoj!
oj=VjhZojh^ioZcjcYcjgcdX]Y^ZLVcYVcojhiVggZc#®G~W^\ZglZ^/¯:h\^Wi
\jiZ<Z^hiZg^cjchZgZcGZ^]Zc#:h\^Wi;]gjc\heZghca^X]`Z^iZc!Y^ZY^Z9^c\Z
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i^\ZcKZgWdihkZg[\jc\YZh7jcYZh^ccZcb^c^hiZg^jbh#9ZccdX]W^ZiZiYVhWgZ^i
\Z[~X]ZgiZcZdcVo^hi^hX]ZHeZ`igjbZ^c^\ZhVcB\a^X]`Z^iZc!jb@^cYZgjcY?j"
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CVX]WVgcY^ZEda^oZ^\Zgj[Zc]ViiZ0VcZ^cZc6c\g^[[kdcolZ^9jioZcYCZdcVo^h
Vj[YVhhdo^d`jaijgZaaZOZcigjbODG6Z#K#b^iZ^cZbaZWZch\Z[~]ga^X]kZgaZioiZc
ODG6"7ZhjX]Zg^b6j\jhi'%%(0VcYZc6c\g^[[kdcZ^cZb9jioZcYGZX]iZgVb
¯=ZggZciV\®Vj[Z^cZc;aX]ia^c\jcYZ^cZc7jcYZheda^o^hiZc^bBV^'%%*hdl^Z
VcYZc6c\g^[[Vj[B^i\a^ZYZgYZh:chZbWaZhYZhCdgY]VgoZgHi~YiZWjcYi]ZViZgh
YjgX]Z^c9jioZcY gZX]iZgHX]a~\Zg ^b?jc^'%%,#7^aVco^ZgibVcY^ZHigV[kZg"
[da\jc\YjgX]Eda^oZ^!HiVVihVclVaihX]V[ijcY<Zg^X]iZ!WaZ^WijciZgbHig^X]YVh
W^iiZgZGZhbZZ!YVhh^c[VhiVaaZc;~aaZcY^Z=Vjeii~iZgZcilZYZgc^X]iZgb^iiZai
dYZgVWZgY^ZKZg[V]gZc\Z\ZcbjibVa^X]Z=Vjeii~iZgZ^c\ZhiZaailjgYZc#DYZg
YjgX]eda^oZ^a^X]ZEVccZcjcYhX]aVbe^\ZhdYZgjcegd[Zhh^dcZaaZhKdg\Z]Zckdc
KZgigZiZg>ccZcYZgHiVVihVclVaihX]V[ih^X]Y^ZlZ^iZgZc:gb^iiajc\ZchdhX]l^Zg^\
\ZhiVaiZiZc!YVhhY^ZEgdoZhhZb^i;gZ^hegX]ZcZcYZiZc#7ZhdcYZghjcZgig~\a^X][g
Y^Z7Zigd[[ZcZclVgZcYVWZ^d[iY^Z>\cdgVcojcYzWZg]ZWa^X]`Z^i!b^iYZgG^X]iZg
jcYHiVVihVcl~aiZZ^cYZji^\Z=^clZ^hZVj[gZX]iZjcYgVhh^hi^hX]ZBdi^kZ[gY^Z
6c\g^[[ZVah¯CdilZ]gZmoZhh®!¯6jhZ^cVcYZghZiojc\jciZgkZg[Z^cYZiZc?j\ZcY"
\gjeeZc®! ¯\Vco cdgbVaZ =ZggZciV\hhX]a~\ZgZ^Zc® dYZg ¯@cZ^eZchX]a~\ZgZ^®
VWiViZc jcY ]~jÃ\ kZghjX]iZc! YZc7Zigd[[ZcZc Vj[\gjcY ^]gZhKZg]VaiZch Z^cZ
B^ikZgVcildgijc\[gY^Z_ZlZ^a^\Zc6c\g^[[ZojojhX]gZ^WZc#6jX]lZccYVhKdg"
\Z]ZckdcEda^oZ^jcY?jhi^o^c_ZYZbYZg\ZcVcciZc7Z^he^Za[~aaZc^X]icjg^cYZc
WZggZ\^dcVaZcBZY^Zc[gbVhh^kZ@g^i^`jcY:begjc\hdg\iZ!hdcYZgcVjX]kdg
DgiZ^cZhZ]g` dci^cj^Zga^X]Z7Z\aZ^ijc\kdcDe[ZgcgZX]iZg<ZlVaiYjgX]YVh¯ 7g"
\ZgWcYc^h[gZ^c\ZlVai[gZ^Zh=VaWZghiVYi®^cYZcEgdoZhhZcjcY^cYZg6jhZ^c"
VcYZghZiojc\b^iYZgEda^oZ^hiViiÃcYZi/HdWVaYY^ZhZh[[Zcia^X]Z>ciZgZhhZVjX]
cjg[gZ^cZcBdbZciZgaV]bi!\Z]ikdgDgiVaaZh\ZcVjhdlZ^iZgl^Z\Z]VWi#
Ojb7Z^he^Za/6bDhiZg[ZjZg^c=VaWZghiVYi
Hdl^ZWZ^he^ZahlZ^hZVbDhiZghVbhiV\'%%.l~]gZcYZ^cZhDhiZg[ZjZghVj[YZg
=VaWZghi~YiZg?V]cl^ZhZ#HX]dcWZ^hZ^cZg6c`jc[il^gYYZg&*"_~]g^\ZDa^kZg@#
CVbZ\Z~cYZgiVj[\gjcYhZ^cZhEjc`djiÃihjcYhZ^cZg\Z[~gWiZc=VVgZVjhZ^cZg
,(
<gjeeZkdc [c[W^h hZX]hGZX]iZc Vc\ZeWZai#<Z\Zc'%#&*J]g hjX]iDa^kZg
hZ^cZBjiiZgVj[YZb<Za~cYZjcYÃcYZih^ZkdgZ^cZb7^ZghiVcY#Eaioa^X]l^gY
ZgVjhZ^cZg<gjeeZkdcYgZ^GZX]iZcZgcZjiWZaZ^Y^\i/¯ HX]Z^OZX`Z!Yjhi^c`hi®
CVX]Z^cZb` jgoZcLdgilZX]hZakZghZioi^ ]bZ^cZgYZgGZX]iZcZ^cZc;VjhihX]aV\
^ch<Zh^X]i#L~]gZcY^bbZgbZ]gGZX]iZZ^cZc=VaW`gZ^hjbBjiiZgjcYHd]c
W^aYZc!aZZgih^X]YZgEaViogjcYjbYZc7^ZghiVcYhX]aV\Vgi^\#Ldkdg]ZgY^X]iZh
<ZYg~c\Z ]ZgghX]iZ! \Z]Zc Y^Z ;ZhiWZhjX]Zg>ccZc _Zioi hX]cZaa lZ^iZg# DWld]a
h^X];gVj@#!Z^cZgZhdajiZ!bdY^hX]\Z`aZ^YZiZ;gVj:cYZYgZ^^\!hX]ioZcYkdg
^]gZcHd]chiZaai!kZghjX]ZcbZ]gZgZGZX]iZlZ^iZg!VcYZc?jc\Zc]ZgVcoj`db"
bZc ¶ YVgjciZg VjX] Z^c hiVYiWZ`VcciZg gZX]iZg HX]a~\Zgb^i YZb He^iocVbZc
¯HijgbhX]g^ii®#:^cZgYZgGZX]iZcYgd]iDa^kZg@#!^]cidiojhX]aV\Zc!lZccZg^]c
YVhc~X]hiZBVah^Z]i#L~]gZcYY^ZBjiiZgb^iYZcGZX]iZcY^h`ji^Zgi!l^gY^]g
Hd]c]^ciZg^]gZbGX`Zceaioa^X]oj7dYZc\Zg^hhZc#CjgYjgX]YVhWZ]ZgoiZ
:^c\gZ^[ZcZ^cZh;gZjcYZh`VccYZg7Zigd[[ZcZh^X]hX]a^Za^X]VjhY^ZhZgH^ijV"
i^dcWZ[gZ^Zc#
:^cZ;gZjcY^cYZgBjiiZggj[ijciZgYZhhZcYZcCdigj[YZgEda^oZ^Vc#;gVj@#
bVX]ihX]a^Za^X]Z^c=VcYn[didYZg6c\gZ^[Zg\gjeeZjcY`VccY^ZH^ijVi^dchd
kZg~cYZgc#:^cZgYZgGZX]iZc!Z^c_jc\ZgBVccb^iYZbI"H]^gi"HX]g^[ioj\¯ Gj]b
jcY:]gZYZgYZjihX]ZcLZ]gbVX]i®!edh^Zgihd\VghZaWhiWZljhhi[gZ^c:^coZa[d"
id#;gVj@#\Za^c\iZh!Y^Z<gjeeZYZg6c\gZ^[ZgojWZgj]^\Zc!Y^Zh^X]YVgVj[]^c
ojgX`o^Z]i#6ahhX]a^Za^X]olZ^Eda^oZ^WZVbiZ^cJc^[dgbVbIVidgiZ^cigZ[[Zc!
WZg^X]iZi;gVj@#kdcYZb6c\g^[[jcYW^iiZijbZ^cZkZghi~g`iZ7ZhigZ^[jc\YZg
;Zhil^ZhZ#9VcVX]kZga~hhih^Zb^i^]gZg;gZjcY^cYVhDhiZg[ZjZg!l~]gZcYDa^kZg
@#\ZbZ^chVbb^iZ^cZb;gZjcYVj[JblZ\Zcojb\ZbZ^chVbZcIgZ[[ejc`ib^i
VcYZgZc?j\ZcYa^X]Zc\Z]i#<Z\Zc''J]gZciYZX`ZcY^ZWZ^YZcEjc`heaioa^X]
bZ]gZgZGZX]iZ¶jcYYVgjciZgVjX]Z^c^\ZYZgkdg]Zg^\Zc6c\gZ^[Zg#Da^kZg@#
jcYhZ^c;gZjcYgZccZchd[dgilZ\!lZgYZcVWZgkdcYZg\VcoZc<gjeeZkZg[da\i#
B^iYZcLdgiZc¯9jW^hiYdX]Y^ZHX]Z^OZX`Zkdckdg]^c®ig^iiZ^cZgYZgGZX]"
iZcDa^kZg@#kdc]^ciZcY^Z7Z^cZlZ\!hdYVhhZgoj7dYZc\Z]i#BZ]gZgZGZX]iZ
igZiZc\aZ^X]oZ^i^\Vj[^]cZ^c#6ahYZg;gZjcYYZh7Zigd[[ZcZcWZg=VcYnY^ZEd"
a^oZ^VaVgb^Zgi!kZghjX]ZcY^ZGZX]iZcVjX]^]cojViiVX`^ZgZc#HX]a^Za^X]\Za^c\i
ZhYZb6c\Z\g^[[ZcZcVj[ojhiZ]Zc#L~]gZcYZ^c<gdiZ^aYZg6c\gZ^[ZgÄX]iZi!
YgX`i^]cZ^cZgcdX]Vb=Vah\Z\ZcZ^cZcOVjc#
>cY^ZhZgH^ijVi^dcW^iiZiYZg&*"?~]g^\ZkdgWZ^aVj[ZcYZ;ZjZglZ]gb~ccZgjb
=^a[Z!Y^ZcjgYVgVj[kZglZ^hZc!YVhhY^ZEda^oZ^\aZ^X]`~bZjcYc^X]iZ^c\gZ^[Zc#
6ah`jgoYVgVj[Z^c;jc`hiZ^[ZclV\ZcYZgEda^oZ^Z^cig^[[i!ÄX]iZcY^Z6c\gZ^[Zg#
9Zg7Zigd[[ZcZjcYhZ^c;gZjcYkZghjX]Zc!YZc7ZVbiZcY^ZH^ijVi^dcojhX]^a"
YZgcjcYW^iiZch^Z!Y^ZKZg[da\jc\YZgcdX]^cH^X]ilZ^iZaVj[ZcYZcI~iZgVj[oj"
cZ]bZc#9^ZEda^o^hiZcWZhiZ]ZcVWZgYVgVj[!ojZghiY^ZEZghdcVa^ZcYZgWZ^YZc
7Zigd[[ZcZcVj[ojcZ]bZc!dWld]aY^Z?j\ZcYa^X]ZckZgh^X]Zgc!YVhhh^Zh^X]c^X]i
Zci[ZgcZclgYZc!lZ^ah^Z_VY^ZDe[ZghZ^Zc#
,)
@dci^cj^i~iZc###
Ojc~X]hi kZghX]l^Z\YVh=VaWZghi~YiZgEda^oZ^gZk^Zg YZc6c\g^[[ Vj[Da^kZg@#
kdaahi~cY^\#CVX]YZbh^X];gVj@#VaaZgY^c\hWZgZ^cZcad`VaZcGVY^dhZcYZgVc
Y^Zy[[Zcia^X]`Z^i lVcYiZ jcY YVh eda^oZ^a^X]ZKdg\Z]ZcbVhh^k `g^i^h^ZgiZ! gZ"
V\^ZgiZ Y^Z Eda^oZ^b^i ZghiVjca^X]Zc ¯Hd[dgibVcV]bZc®/:^cZ YZiV^aa^ZgiZ ed"
a^oZ^a^X]ZEgZhhZb^iiZ^ajc\hX]^aYZgiZYZcEda^oZ^Z^chVioVbDhiZg[ZjZgcVX]YZc
6c\g^[[ZcVahkdgW^aYa^X]!jcYYZg[g=VaWZghiVYiojhi~cY^\ZEda^oZ^eg~h^YZciYZh
Eda^oZ^eg~h^Y^jbhHVX]hZc"6c]VaiCdgYajYDa^kZg@#!hZ^cZBjiiZgjcYY^ZBdW^"
aZDe[ZgWZgVijc\ojolZ^<Zheg~X]Zc#9VWZ^g~jbiZc]]ZggVc\^\ZEda^oZ^WZVbiZ
hX]cZaa;Z]aZgWZ^b:^chVioZ^cjcYkZgh^X]ZgiZc!bVclZgYZVaaZhijc!YVb^iY^ZhZ
;Z]aZgh^X]^coj`c[i^\Zc;~aaZcgZX]iZg<ZlVaic^X]il^ZYZg]daZc#<aZ^X]oZ^i^\
kZgl^ZhZcY^Z7ZVbiZchidaoVj[^]gZ;V]cYjc\hZg[da\Z¶^]cZchZ^Zh\Zajc\Zc!
k^ZgIVikZgY~X]i^\ZVjhÃcY^\ojbVX]Zc#@aZ^caVji\ZhiVcYZch^ZVjX]!YVhhY^ZhZg
;V]cYjc\hZg[da\ ^bLZhZcia^X]Zc Vj[ YZg<gjcYaV\Z YZh \Z^hiZh\Z\Zcl~gi^\Zc
;did\gVÃZgZchZ^cZhI~iZghYjgX];gVj@#WZ^bZghiZc6c\g^[[WZgj]iZ#9dX]l~]"
gZcYh^X]Y^ZEda^oZ^he^ioZYZc=VjeiWZigd[[ZcZc\Z\ZcWZggZjbi^\\VW!ljgYZ
?djgcVa^hi>ccZcVj[CVX][gV\ZcVX]YZb;VaakdgVaaZbWZYZjiZi!kZgVcildgia^X]
[gYZcolZ^iZc6c\g^[[hZ^YdX]Z^\Zcia^X];gVj@#!lZ^aY^ZhZ^]gZcb^cYZg_~]"
g^\ZcHd]ccVX]YZbZghiZc6c\g^[[c^X]ib^icVX]=VjhZ\ZcdbbZc]VWZ¶jcY
Y^ZhZghZ^ojYZbVj\ZchX]Z^ca^X]Va`d]da^h^Zgi\ZlZhZc°t]ca^X]~jZgiZh^X]
VjX]Z^cKZgigZiZgYZgHiVYiVj[CVX][gV\Zckdc@dbbjcVaeda^i^`Zgc#
6jX]Y^Z=VaWZghi~YiZg ?jhi^ooZ^\iZ h^X]kdc ^]gZgVaiWZ`VcciZcHZ^iZ/;g
=VaWZghi~YiZgKZg]~aic^hhZ\ZgVYZojZghiVjca^X]oZ^icV]]ViiZYVh?j\ZcYhX][[Zc"
\Zg^X]iVb6bih\Zg^X]i=VaWZghiVYi ^cYZbHigV[kZg[V]gZc\Z\ZcZ^cZc&,"jcY
&-"_~]g^\Zc6c\Z`aV\iZcVjhYZggZX]iZcHoZcZj#V#lZ\Zc\Z[~]ga^X]Zg@geZg"
kZgaZiojc\jcY7ZaZ^Y^\jc\olVgZ^cZ=VjeikZg]VcYajc\WZgZ^ih^b6j\jhi'%%.
iZgb^c^Zgi#9dX]6bihg^X]iZg7Va`dkZglZ^\ZgiZDa^kZg@#Y^ZOjaVhhjc\VahCZ"
WZc`a~\Zgb^iYZg7Z\gcYjc\!Y^ZCZWZc`aV\Z`ccZ¯Z^cKZg]VcYajc\h`a^bV®
hX]V[[Zc!YVhYZb:go^Z]jc\h\ZYVc`Zcojl^YZgaVj[Z°>col^hX]Zc]ViYVhAVcY"
\Zg^X]iBV\YZWjg\Y^ZhZc7ZhX]ajhhcVX]7ZhX]lZgYZYZh7Zigd[[ZcZcVj[\Z]d"
WZc0Z^ccZjZgIZgb^c[gY^Z=VjeikZg]VcYajc\hiZ]icdX]c^X]i[Zhi#
9dX] [g Y^ZbjibVa^X]ZcI~iZg jcYYZgZcJb[ZaY hiZ]i YVh:g\ZWc^h d["
[ZcWVg hX]dc [Zhi/Da^kZg@#ljgYZ Vc hZ^cZgHX]jaZbZ]g[VX]WZYgd]i jcY ^c"
ol^hX]Zc ZgcZji kdcGZX]iZc Vc\Z\g^[[Zc#JcY YZg=Vjeii~iZg \g^[[B^iiZ ?jc^
'%%.\ZbZ^chVbb^iolZ^lZ^iZgZcGZX]iZccVX]YZbGj[¯HX]Z^OZX`Zc!^]g
hZ^YZhc^X]ilZgiojaZWZc®\Zo^ZaiolZ^VaiZgcVi^kZ?j\ZcYa^X]Z^cYZgC~]ZYZh
hdo^d`jaijgZaaZcOZcigjbhODG6Z#K#^c=VaWZghiVYiVc#=VaWZghi~YiZg@dci^cj"
^i~iZcWZYZjiZiVjX]!YVhhhZ^i&..%]^Zg ^col^hX]ZcZ^cZk^ZgiZ<ZcZgVi^dckdc
hZaWhiWZljhhiZc ZmigZbZc GZX]iZc ]ZgVcl~X]hi! Y^Z kdc YZg ZghiZc <ZcZgVi^dc
¶YZcCZdcVo^"HX]a~\ZgcYZg¯ZghiZcHijcYZ®^cYZc:cYYgZ^^\Zgc¶kdgVaaZb
Z^cZhkZgb^iiZaiWZ`dbbZc!c~ba^X]YVhhh^ZcjghZaiZc[g^]g=VcYZacojgKZg"
,*
Vcildgijc\\Zod\ZclZgYZcjcY`Vjbb^i\ZhZaahX]V[ia^X]ZcCVX]iZ^aZcgZX]cZc
bhhZc!lZcch^ZV`i^k^cYZgHoZcZgZX]iZg8a^fjZc!cZdcVo^hi^hX]Zg@VbZgVY"
hX]V[iZcjcYCE9Vj[igZiZc#
6c\Zh^X]ih YZh ojcZ]bZcYZc@dhiZcYgjX`h ^c YZg ?jhi^o ZglZ^hZc h^X] Y^Z
ZglZ^iZgiZcGZX]iZkdcDe[Zgcj#V#YjgX]YVhcZjZDe[ZggZX]ihgZ[dgb\ZhZio ^c
YZgEgVm^h^bbZgl^ZYZghX]lZgYjgX]hZioWVg#HdljgYZcWZ^he^ZahlZ^hZhdld]a
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hX]l^Zg^\!Z^cZLgY^\jc\YZggZX]iZcIVi]^ciZg\gcYZojZggZ^X]Zc#;Z]aiY^ZhZ
LgY^\jc\VWZg!^hiZhojcZ]bZcY`dbea^o^ZgiZg!WZ^he^ZahlZ^hZZ^cZ7^aa^\`Z^ih"
ZcihX]~Y^\jc\[gDe[ZggZX]ihZmigZbZgdYZggVhh^hi^hX]Zg<ZlVaiYjgX]YVh7jc"
YZhVbi[g?jhi^oojZg]VaiZc#
9^ZWZhdcYZgZcHX]l^Zg^\`Z^iZcYZha~cYa^X]ZcGVjbh
LZg^ba~cYa^X]ZcGVjbDe[ZgZ^cZhgZX]iZcdYZggVhh^hi^hX]Zc6c\g^[[hl^gY!]Vi
ojbZ^hib^iZ^cZb7cYZakdcojh~ioa^X]ZcHX]l^Zg^\`Z^iZcoj`~be[Zc¶Z^c^\Z
YVkdclZgYZc^cYZc7Z^he^Za[~aaZcY^ZhZh6gi^`Zahd]cZ]^cYZjia^X]#OjY^ZhZc
ZghX]lZgZcYZcJbhi~cYZc\Z]gZcj#V#;V`idgZcl^Z/_Z`aZ^cZgYZgDgi!^cYZb
YZg$Y^Z7Zigd[[ZcZaZWi!YZhid\gZg^hiY^ZLV]ghX]Z^ca^X]`Z^i!YVhhY^ZgZX]iZc
6c\gZ^[ZgjcYYZgZc;gZjcYZl^hhZc!ldYZg$Y^Z7Zigd[[ZcZaZWi!ld6c\Z]g^\Z
aZWZc!ldYZg$Y^Z7Zigd[[ZcZojgHX]jaZ\Z]idYZgVgWZ^iZi!l^ZHX]jalZ\ZVjh"
hZ]Zc!ldYZg$Y^Z7Zigd[[ZcZhZ^cZWol#^]gZ;gZ^oZ^ikZgWg^c\ijcYb^ilZb°
@jgojb/Y^ZB\a^X]`Z^i!9^hiVcojcYYVb^iH^X]Zg]Z^ikdglZ^iZgZc6c\g^[[Zc
]ZgojhiZaaZc!^hi`Vjb\Z\ZWZc#=^coj`dbbi!YVhhd[ibVahgia^X]ZEda^oZ^WZVb"
iZjcY=dcdgVi^dgZcYVojcZ^\Zc!YZceda^i^hX]Zc@ZgckdcgZX]iZc6c\g^[[Zc¶
^chWZhdcYZgZ\Z\ZcVaiZgcVi^kZ!c^X]i"gZX]iZdYZga^c`Z?j\ZcYa^X]Z¶ojcZ\^ZgZc
jcYojkZg]VgbadhZc°HX]a^Za^X]`ZccibVch^X]_V°D[ihiZ^\iYVYjgX]YZg
9gjX`!HigV[VcoZ^\ZcojgX`ojo^Z]ZcWol#\Vgc^X]iZghiojhiZaaZc#JcYYVYjgX]
l^ZYZgjbZglZ^iZgih^X]YZgHe^ZagVjb[gY^ZI~iZg\gjeeZc!lZ^iZgojojhX]aV\Zc!
l~]gZcYh^X]Y^Z7ZlZ\jc\hg~jbZ[gY^ZediZco^Zaa7Zigd[[ZcZckZgg^c\Zgc#:h
h^cYY^Z]^Zg ^cYZc;VaaWZ^he^ZaZcWZhX]g^ZWZcZc9ncVb^`Zc\ZhZaahX]V[ia^X]Zg
Dg\Vc^hVi^dcjcYhiVVia^X]ZgEg~hZco^ba~cYa^X]ZcGVjb!Y^ZZg]ZWa^X]YVojWZ^"
igV\Zc!YVhhZhAVcYhig^X]Z ^cYZccZjZc7jcYZha~cYZgc¶jcYc^X]icjgYdgi¶
\^Wi!^cYZcZcY^Zk^ZgiZ<ZcZgVi^dcgZX]iZgHX]a~\ZgjcY@VbZgVYhX]V[ihV`i^k^h"
iZcYZcIdcVc\^Wi#L~]gZcYY^Z7Zigd[[ZcZcjcYediZco^Zaa7Zigd[[ZcZcgZX]iZg
jcYgVhh^hi^hX]Zg<ZlVaiVaaZhYVgVchZioZc!Y^ZhZGZ\^dcZcojkZgaVhhZc¶hdWVaY
h^ZVai\Zcj\h^cYdYZg!^ c;~aaZckdc7Zoj\hiVVia^X]ZgIgVch[ZgaZ^hijc\ZcWol#WZ^
;aX]ia^c\Zc!Y^Z7Z]gYZc^]cZcZ^cZcJboj\\ZcZ]b^\Zc#
CdX]^bbZgZ^cZ;gV\ZYZgLV]gcZ]bjc\
>b?V]g'%%&WZhX]adhhZcY^Z7jcYZh^ccZcb^c^hiZgZ^cZGZ[dgbYZg:g[Vhhjc\h"
`g^iZg^Zc[geda^i^hX]bdi^k^ZgiZ@g^b^cVa^i~iEB@!Y^ZhZ^iYZbWjcYZhZ^c]Z^i"
a^X]\ZaiZcjcYZ^cZcEVgVY^\bZclZX]hZa^cYZg:g[Vhhjc\eda^i^hX]gZX]ihbdi^"
k^ZgiZg<ZlVaiWZYZjiZc`cciZc#6aheda^i^hX]gZX]ihbdi^k^Zgih^cYHigV["jcY
<ZlVaiiViZcYVccZ^cojhij[Zc!¯lZcc^cLgY^\jc\YZgJbhi~cYZYZgIVijcY$
,.
dYZg:^chiZaajc\YZhI~iZgh6c]Vaihejc`iZYV[gkdga^Z\Zc!YVhh h^Z °\Z\Zc
Z^cZ EZghdc \Zg^X]iZi h^cY! lZ\Zc ^]gZg eda^i^hX]Zc :^chiZaajc\! CVi^dcVa^i~i!
Kda`hoj\Z]g^\`Z^i!GVhhZ!=Vji[VgWZ!GZa^\^dc!LZaiVchX]Vjjc\!=Zg`jc[idYZg
Vj[\gjcY^]gZh~jZgZc:ghX]Z^cjc\hW^aYZh!^]gZg7Z]^cYZgjc\!hZmjZaaZcDg^Zc"
i^Zgjc\dYZg\ZhZaahX]V[ia^X]ZcHiVijhjcYY^ZIVi]VcYajc\YVb^i ^b@VjhVaoj"
hVbbZc]Vc\ hiZ]i Wol# h^X] ^c Y^ZhZbOjhVbbZc]Vc\ \Z\Zc Z^cZ >chi^iji^dc$
HVX]ZdYZgDW_Z`ig^X]iZi#®
IgdioVaaZgEgdWaZbZWZ^YZgJbhZiojc\lVgZhYZcDe[ZgWZgVijc\hhiZaaZc^c
YZccZjZc7jcYZha~cYZgcjcY7Zga^caVc\ZOZ^ijciZg7Zgj[jc\Vj[Y^ZhZ@g^iZ"
g^Zcb\a^X]!YVh\ZcVjZgZGZ\^hig^ZgZceda^i^hX]gZX]ihbdi^k^ZgiZg<ZlVaiiViZc
Z^coj[dgYZgcjcYYVb^i aZioiZcYa^X]Z^cZKZg~cYZgjc\^cYZgLV]gcZ]bjc\YZh
6jhbVZhgZX]iZg<ZlVaiojWZl^g`Zc#>cZ^coZacZccZjZc7jcYZha~cYZgc\VWZh
ol^hX]ZcoZ^ia^X] VjX]Z^cZc6W\aZ^X]ol^hX]ZcYZc¯EB@"GZX]ih®";~aaZc!Y^Z
YVh _ZlZ^a^\ZA@6 gZ\^hig^Zgi ]ViiZ! jcY ;~aaZc! Y^Z YZcDe[ZgWZgVijc\hegd_Z`"
iZcWZ`Vcci\ZldgYZclVgZcjcYY^ZZcilZYZgd]cZ]^c[[Zcia^X]lVgZcdYZg^c
YZcZcY^Z7Zigd[[ZcZcYZgKZg[[Zcia^X]jc\oj\Zhi^bbi]ViiZc#O^ZaY^ZhZh6W"
\aZ^X]hlVg Zh Vjh H^X]i YZgDe[ZgWZgVijc\hhiZaaZc! Z^cZb\a^X]hi gZVa^hi^hX]Z
LV]gcZ]bjc\WZgYVh6jhbVgZX]iZg<ZlVaiYjgX]eda^i^hX]KZgVcildgia^X]Z
ojZggZ^X]Zc#7Z^Y^ZhZcKZg\aZ^X]ZcaV\ZcjcYa^Z\ZcY^ZOV]aZcYZg7ZgVijc\h"
hiZaaZcojbZ^hijbZ^c9g^iiZa]]ZgVahY^ZOV]aZcYZgH^X]Zg]Z^ihWZ]gYZc#9^Zh
a~hhih^X]Z^cZghZ^ihYVgVjhZg`a~gZc!YVhhY^Z7ZgVijc\hhiZaaZcVjX]6c\g^[[ZZg[Vh"
hZc!Y^Zc^X]iVc\ZoZ^\iljgYZc0VcYZgZghZ^ihljgYZVWZgVjX]YZjia^X]!YVhhYVh
eda^oZ^a^X]ZLV]gcZ]bjc\hegdWaZbWZ^YZg:g[Vhhjc\ gVhh^hi^hX]Zg<ZlVaiiViZc
Zg]ZWa^X]\Zg^c\Zg^hiVahWZ^YZg6cZg`Zccjc\kdcgZX]iZc6c\g^[[ZcVj[VaiZgcV"
i^kZ!a^c`ZjcYc^X]i"gZX]iZ?j\ZcYa^X]ZjcY_jc\Z:glVX]hZcZVaheda^i^hX]gZX]ih
bdi^k^ZgiZ<ZlVai¶YZghZ^i?V]gZcoV]aZcb~^\\giZcDe[Zg\gjeeZ#:WZc[Vaah
YZjia^X]ljgYZ!YVhhY^ZDe[ZgWZgVijc\hegd_Z`iZkdcgjcYZ^cZb9g^iiZaYZgYjgX]
Y^Z H^X]Zg]Z^ihWZ]gYZc Zg[VhhiZc ¯EB@"GZX]ih®"<ZlVaiiViZc kdg YZc6W\aZ^"
X]Zcc^X]ihZg[V]gZc]ViiZc¶lVhj#V#Vj[YVhEgdWaZbkZglZ^hi!YVhhZia^X]Zed"
a^i^hX]gZX]ihbdi^k^ZgiZ6c\g^[[Z^cYZci~\a^X]ZcEgZhhZb^iiZ^ajc\ZcYZgEda^oZ^
c^X]idYZgc^X]iVahhdaX]ZZg`ZccWVgkdg`dbbZc#
>col^hX]Zc]ViZhZ^cZGZ^]ZkdctcYZgjc\Zc^cYZc6jh[]gjc\hWZhi^bbjc"
\ZcojYZc'%%&kZgVWhX]^ZYZiZc:g[Vhhjc\h`g^iZg^Zc\Z\ZWZc!d]cZYVhhBZY^Zc!
7ZgVijc\hhiZaaZc jcY VcYZgZ >ciZgZhh^ZgiZ W^haVc\kdcYZcLdgiaVjiZc@Zccic^h
]VWZc#9Zjia^X]^hi_ZYdX]!YVhhY^ZEgVm^hYZg:g[Vhhjc\Wol#YZgBZaYjc\kdc
¯EB@"GZX]ih®"<ZlVaiiViZc hdld]a kdb eda^i^hX]Zc L^aaZc YZg eda^oZ^a^X]Zc
;]gjc\hZWZcZjcYYZgZceda^i^hX]KZgVcildgia^X]ZcVW]~c\i!Y^ZJbhZiojc\YZg
@g^iZg^ZcVjX]oj`dcigdaa^ZgZc!VahVjX]kdcYZg7ZgZ^ihX]V[ijcYYZc@dbeZiZc"
oZcYZgeda^oZ^a^X]Zc7Vh^h!Y^ZhZ@g^iZg^ZcVjX]VcojlZcYZc#L^Z\gdYVWZ^Y^Z
AX`ZcbVcX]Zgdgihh^cY!ljgYZZWZc[Vaah^cYZbdWZc\ZcVcciZcEgdoZhhcVX]
YZb6c\g^[[Vj[I]dbVhB#^c7Zg\VYZjia^X]#7Z^YZg7Z[gV\jc\YZhojhi~cY^"
\Zc:gb^iiajc\haZ^iZgh^bEda^oZ^gZk^Zg7Zg\VYjgX]YZcKZgigZiZgYZgCZWZc`aV\Z
-%
Zg`a~giZYZg7ZVbiZ!YZg;VaahZ^Vj[>ciZgkZci^dchZ^cZhKdg\ZhZioiZcc^X]iYZb
eda^oZ^a^X]ZcHiVVihhX]jio^c<ZgV\ZbZaYZildgYZc#
:^cjcVW]~c\^\ZhBdc^idg^c\YZgd[Ão^ZaaZcOV]aZc^ hiVjX]^ cYZc7jcYZha~c"
YZgcb^iDe[ZgWZgVijc\hhiZaaZcc^X]iZ^c[VX]¶jcYlZhZcia^X]YVgVj[Vc\Zl^ZhZc!
YVhhDeedh^i^dcheVgaVbZciVg^Zg>ccZcl^Z EZigV EVj 9^Z A^c`Z ^b7jcYZhiV\
jcY^bAVcYiV\b^i`aZ^cZc6c[gV\ZcYZiV^aa^ZgijcY`dci^cj^Zga^X]Y^Zd[Ão^ZaaZc
¯EB@¶GZX]ih®"OV]aZcYZgH^X]Zg]Z^ihWZ]gYZcVW[gV\Zc#LdWZ^YZhc^X]i\Z\Z"
WZc^hi!`Vcc¶l^ZWZ^he^ZahlZ^hZ^c=ZhhZcdYZg7VnZgc¶`VjbYVkdcVjh\Z"
\Vc\ZclZgYZc!YVhhY^Zd[Ão^ZaaZcOV]aZcYVh6jhbVgZX]iZgjcYgVhh^hi^hX]Zg
<ZlVaiVjX]cjgVcc~]gZcYgZVa^hi^hX]VWW^aYZc#
GZX]iZ<ZlVaiVah\ZhZaahX]V[ia^X]ZhEgdWaZbVcZg`ZccZc
9VhhY^Z7^aVcocVX] VX]i ?V]gZc ol^Zhe~ai^\ Vjh[~aai! `Vcc`VjbkZgljcYZgc#
HX]a^Za^X] ^hi YZgJb\Vc\b^i GZX]ihZmigZb^hbjh! gZX]iZg<ZlVai jcY YZgZc
De[ZgcVjX]^bbZgZ^cHe^Z\ZaW^aYYVkdc!l^ZZ^cZ<ZhZaahX]V[ijcYY^Zeda^i^hX]
KZgVcildgia^X]Zcb^iB^cYZg]Z^iZcjb\Z]ZcjcYl^ZZgchih^ZY^Z>ciZgZhhZcjcY
;dgYZgjc\ZcY^ZhZgB^cYZg]Z^iZccZ]bZc¶jcYdWh^X]Y^ZhZB^cYZg]Z^iZcZ^c
\ZhZaahX]V[ia^X]Zh<Z]gkZghX]V[[Zc`ccZc#>cYZckZg\Vc\ZcZcVX]i?V]gZc^hi
ZhYZcDe[ZgWZgVijc\hegd_Z`iZc^bbZgl^ZYZg\Zajc\Zc!YZc7Zigd[[ZcZc<Z]g
ojkZghX]V[[ZcjcY^c:^coZa[~aaZciVih~X]a^X]VjX]Z^cZ:g[aajc\kdcLchX]Zc
jcY7ZYg[c^hhZcYZg7Zigd[[ZcZcYjgX]ojhZioZc#
9VojlVgZcjcYh^cYY^Z7ZgVijc\hhiZaaZcVj[Y^ZHda^YVg^i~iYZgk^ZaWZhX]ld"
gZcZc O^k^a\ZhZaahX]V[i ^c YZc `aZ^cZc jcY \gdZc @dbbjcZc YZg _ZlZ^a^\Zc
7jcYZha~cYZg Vc\Zl^ZhZc#JcY]^Zg [~aai Y^Z7^aVcoWZhdcYZgh ol^Zhe~ai^\ Vjh/
BVcX]ZhegZ^h\Z`gciZ7cYc^h\Z\ZcGZX]ihdg\Vc^h^ZgilZhZcia^X]a^ZWZgBV]c"
lVX]Zc \Z\ZcCE9"6j[b~ghX]Z! Vah h^X]b^i YZc ¯HX]bjYYZa`^cYZgc® ^c YZg
Z^\ZcZcHiVYi oj hda^YVg^h^ZgZc! Y^Z kdc gZX]iZcHX]a~\Zgc WZYgd]i jcY iZggdg^"
h^ZgilZgYZc#6cYZgZcdgih]^c\Z\Zc ^hiZhY^ZHda^YVg^i~iZ^c[VX]Zg7g\Zg>ccZc
jcY `dbbjcVaZg KZgVcildgijc\hig~\Zg>ccZc! Y^Z Zh B^\gVci>ccZc Zgb\a^X]i!
cVX]Z^cZb7gVcYVchX]aV\Vj[^]gZcAVYZcdYZg^]gZ<Vhihi~iiZlZ^iZgojbVX]Zc#
9ZcchZaWhi ^cYZc;~aaZc! ^cYZcZcY^ZI~iZg\Z[VhhilZgYZc`ccZc!`dbbZc
Y^ZGZX]iZcd[ic^X]i[gY^Zkdc^]cZckZgjghVX]iZcHX]~YZcVj[#9Vb^ih^cYY^Z
7Zigd[[ZcZcjcY^]gZ;Vb^a^Zc]~jÃ\\VcoZg]ZWa^X]ZgbViZg^ZaaZgCdiVjh\ZhZioi!
YZcc^cYZclZc^\hiZc;~aaZcYZX`ZcY^ZKZgh^X]Zgjc\ZcY^ZHX]~YZcVW#Jbhd
cdilZcY^\Zg^hiYVcc`dc`gZiZJciZghiiojc\!hdl^Z^b;VaaYZg;Vb^a^ZE#!YZgZc
>bW^hh^cYZgWgVcYZcWjg\^hX]ZcHiVYiGVi]Zcdl^bCdkZbWZg'%%-kdcgZX]iZc
?j\ZcYa^X]Zc`dbeaZiikZglhiZijcYb^iEVgdaZcl^Z¯=VHH®jcY¯=^iaZga^kZ®
WZheg]iljgYZ#9^ZI~iZgb^hX]iZchd\VgGViiZc\^[ijciZgY^ZAZWZchb^iiZa!Y^Z
h^X] ^b>bW^hhWZ[VcYZc#6ahh^ZhX]a^Za^X]\Z[VhhijcYkZgjgiZ^ailjgYZc!lVg
hX]cZaaYZjia^X]!YVhhh^Z[gYZcHX]VYZckdcWZg(%%%:jgdc^X]iVj[`dbbZc
-&
`dcciZc! YZc h^Z kZgjghVX]i ]ViiZc# :^cZb HeZcYZcVj[gj[ YZg HiVYikZglVaijc\
jcY YZgDe[ZgeZgheZ`i^kZ hX]adhhZc h^X] VjX] Y^Z HiVYikZgdgYcZiZc Vc#OjYZb
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( ;gHVX]hZck\a#[gZ^cZczWZgWa^X`=Z^ibZnZgj#V#'%%-#
-,
cjg Vah `jgooZ^i^\Z >ciZgkZci^dcZcl^g`hVbljgYZc# 9Vh hX]l^Zg^\ZKZg]~aic^h
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h^cYYdgi^cYZgGZ\Zad]cZ6cW^cYjc\Vc`jaijgZaaZdYZghdo^VaZ6c\ZWdiZ#9^Z
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W^h%#&%J]gb\a^X]#<jihd#EZX]]VWZcY^Z6WZcYVjhÄ\aZgVjh7VY;gZ^ZclVa"
YZ!b^igjcY**@^adbZiZgLZ\#=^ZgWZig~\iY^Z`goZhiZ;V]goZ^iWZgZ^ih&HijcYZ
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\ZgVYZ ^b Jb\Vc\ b^i cZd[VhX]^hi^hX]Zc Dg\Vc^hVi^dcZc 9^c\Z l^Z Z^c ]]ZgZg 7^aYjc\hZiVi! `Z^cZ
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&..%Zg dg\Vc^h^Zgi! h^X] kZ]ZbZcib^i YZb WVcYZcb~^\ZcCZd[VhX]^hbjh ^b
lV]ghiZcH^ccZYZhLdgiZh]Zgjb\ZhX]aV\Zc!kdcjchZgZclZc^\Zc?j\ZcYg~j"
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[]gZcYZc`g^i^hX]Zc9^h`jghZh!YZgZ^cZCZjVjhg^X]ijc\jcY9Zbd`gVi^h^Zgjc\
YZgEda^oZ^VgWZ^i^b@dciZmikdcad`VaZcVci^[VhX]^hi^hX]Zc?j\ZcY^c^i^Vi^kZcZg"
[da\gZ^X]Z^c[dgYZgc`Vcc#
HigVjhWZg\/6ci^[VhX]^hbjh`VcchZaWhikZghi~cYa^X]hZ^c
9^Z@aZ^chiVYiHigVjhWZg\]Vi~]ca^X]ZKdgVjhhZiojc\Zcl^Z7ZgcVj#6jX]]^Zg]Vi
h^X]Z^chZaWhidg\Vc^h^ZgiZha^c`Zh?j\ZcYegd_Z`iol^hX]Zc&..&jcY'%%.ZiVWa^Zgi#
9ZgIg~\ZgkZgZ^cjcYYVhEgd_Z`i¯=dgiZ®h^cYigdiok^ZaZgGZ^Wjc\Zcb^iVcYZ"
gZc`dbbjcVaZc6`iZjg>ccZcl^Z7g\ZgkZgZ^cZcdYZgYZgVWaZ]cZcYV\^ZgZcYZc
89J";gV`i^dc^cYZgHiVYikZgdgYcZiZckZghVbbajc\HKK!jcYigdio\ZaZ\Zcia^"
X]ZgCZdcVo^"Egdkd`Vi^dcZc!^cY^Z`dbbjcVaZHigj`ijgkdc?j\ZcYhdo^Va"jcY
?j\ZcY`jaijgVgWZ^ikdaa^ciZ\g^Zgi#=^Zg]ViY^Z@dbbjcZVjheda^i^hX]Zg:^ch^X]i
jcYYZc:g[V]gjc\ZcaVc\_~]g^\ZgOjhVbbZcVgWZ^iY^Z@ddeZgVi^dc\ZhjX]ijcY
\ZhiVaiZi#9VhEgd_Z`i^hiigdiohZ^cZheda^i^hX]Zc7Z`Zccic^hhZh]ZjiZYZg\giZ
6`iZjg^cYZg?j\ZcYhdo^Va"jcY?j\ZcY`jaijgVgWZ^iYZgHiVYi#HdljgYZZ^c?j"
\ZcYigZ[[^ cZ^cZbKdgdgi!YZglZ\Zc;^cVco"jcYEZghdcVacdi\ZhX]adhhZclZgYZc
hdaaiZ!` dbeaZiiYZcZ]ZbVa^\Zc¯ =VjhWZhZioZg>ccZc®b^iL^hhZcjcY@dbeZiZco
^cYZgDg\Vc^hVi^dckdcHZaWhikZglVaijc\hhigj`ijgZcWZgaVhhZc#;gWZ^YZHZ^iZc!
&) OjYZcKdg`dbbc^hhZcjcYKZg]VaiZchlZ^hZcYZgEda^oZ^h^Z]Z[da\ZcYZA^c`h/]iie/$$[gZZcZi"]dbZeV\Z#
YZ$higZZieVgVYZTWZgcVj$higZZieVgVYZ'%%.$Wg^Z[#]ibajcY]iie/$$[gZZcZi"]dbZeV\Z#YZ$higZZieVgVYZTWZgcVj$
higZZieVgVYZ#]ibaWol#]iie/$$hX]^aY`gdZiZ#Wad\hedgi#YZ$'%%-$%,$&*$egZhhZb^iiZ^ajc\"oj"kZghjX]iZc"cVo^Vc"
\g^[["Vj[h"Ydhid$#
&&&
@dbbjcVakZglVaijc\jcY6`i^kZYZh=Vjhegd_Z`iZh!Z^cZ¯L^c"l^c®"H^ijVi^dc#
JcYhd`dcciZigdio`cVeeZg;^cVcoaV\ZZ^cZ?j\ZcYZ^cg^X]ijc\Zg]VaiZcWaZ^WZc
jcY\aZ^X]oZ^i^\Z^cZ]ZbVahkdcgZX]iZg?j\ZcY`jaijgYdb^c^ZgiZg8ajWjciZgYZg
t\^YZZ^cZhVci^[VhX]^hi^hX]ZcIg~\ZghYZbd`gVi^h^ZgilZgYZc#HZaWhikZghi~cYa^X]
WaZ^WiY^Z;gV\Z!lZaX]ZEZgheZ`i^kZZ^cZjciZgÃcVco^ZgiZ?j\ZcYhdo^VaVgWZ^i]Vi#
:^cZkZgcZioiZ7^aYjc\hVgWZ^ihdg\iZ^ cY^ZhZbLVX]hijbhegdoZhh[gZ^cZc:g[V]"
gjc\h"jcYL^hhZchigVch[ZgZilV^bJb\Vc\b^i@dbbjcVaeda^i^`!b^i[dgbVaZc
?j\ZcYhdo^VaVgWZ^ihhigj`ijgZc!VWZgVjX]b^iVaa[~aa^\Zc<ZcZgVi^dchlZX]hZac ^c
hZaWhidg\Vc^h^ZgiZcEgd_Z`iZc#
Eda^i^hX]Z?j\ZcYW^aYjc\\Z\ZcCZd[VhX]^hbjhjcYGVhh^hbjh
^c7gVcYZcWjg\4:^c;Vo^i#
>cVjh\ZYcciZcGZ\^dcZc`ccZc`aZ^cZ<gjeeZcb^ilZc^\6j[lVcYjcYZi"
lVh:^\Zc^c^i^Vi^kZ hX]cZaa ]VcYajc\h[~]^\lZgYZc jcY h^cY ^c YZgAV\Z! eda^"
i^hX]:^cÄjhhojWZc#9Vh^hikdcKdgiZ^a!lZccZh¯Y^ZG^X]i^\Zc®bVX]Zc#7^a"
Yjc\hVgWZ^i`VcchdZ^cBdidgWZ^YZg:^c\gZcojc\cZdc[VhX]^hi^hX]ZgJbig^ZWZ
hZ^c#H^ZbjhhY^ZV`i^kZc6ci^[VhX]^hi>ccZchi~g`Zc!kZgcZioZc!L^hhZchigVch[Zg
Zgb\a^X]ZcjcY6`i^dch]dg^odciZZglZ^iZgc#JchZgZg:g[V]gjc\cVX]kZga^ZgiY^Z
9Zbd`gVi^Z^cYZbBdbZcijcYVcYZcDgiZc!ldZ^cKV`jjbd]cZc^X]i"gZX]iZ
eda^i^hX]ZDg^Zci^Zgjc\hejc`iZ [g?j\ZcYa^X]ZZcihiZ]i#CZdcVo^hh^cYZ^cZVaa"
i~\a^X]ZjcY ^cYZg7G9¯jcidiZ®7ZlZ\jc\!Y^ZWZgEVgiZ^Zc! gZ\^dcVaZ@V"
bZgVYhX]V[iZc!7VcY"!OZ^ijc\h"jcY>ciZgcZiegd_Z`iZ[ZhikZgVc`Zgi ^hijcY^b"
bZgl^ZYZgHX]c^iibZc\Zcb^iYZbgZX]ih`dchZgkVi^kZceda^i^hX]ZcAV\ZghjX]i#
GZX]iZ! l^gihX]V[iha^WZgVaZ! cZd[VhX]^hi^hX]Z jcY gVhh^hi^hX]Z :g`a~gjc\hbjhiZg
h^cYWZgcZjZjcYVaiZBZY^Zc?j\ZcYa^X]Zc^cVaaZc7gVcYZcWjg\ZgGZ\^dcZc
jcYcViga^X]VjX]WjcYZhlZ^ieg~hZci#@dbbiYVcccdX]YVhdg\Vc^h^ZgZcYZ
BdbZcikdcgZ\^dcVaV`i^kZcCZdcVo^"Higj`ijgZc]^coj!YVcc^hiZh[Vhiojhe~i#
6ci^[VhX]^hi^hX]Zeda^i^hX]Z7^aYjc\hVgWZ^ibjhhYZh]VaW ^bbZgZ^cZdg\Vc^h^Z"
gZcYZ;jc`i^dcZ^ccZ]bZc#:^cZ`dci^cj^Zga^X]Z:^cY~bbjc\jcYKZgYg~c\jc\
cZd[VhX]^hi^hX]ZgIZcYZcoZcjciZg ?j\ZcYa^X]Zc ^hiYVccb\a^X]!lZcc ^bbZg
l^ZYZgcZjZ>c^i^Vi^kZc?j\ZcYa^X]ZgZcihiZ]Zc!WZhiZ]ZcYZ<gjeeZch^X]lZ^iZg"
Zcil^X`ZacjcYhdZg]VaiZcWaZ^WZc`ccZc!6`i^kZ h^X]WZggZ\^dcVakZgcZioZc
jcY`dbbjcVaZG~jbZ[gY^ZhZ?j\ZcY^c^i^Vi^kZcojgKZg[\jc\hiZ]Zc#Dg\V"
c^h^Zgjc\hVgWZ^i^hi[gc^X]i"gZX]iZ7^aYjc\hVgWZ^i^c7gVcYZcWjg\VjX]YZh]VaW
Yg^c\ZcYcdilZcY^\!jbZ^cZcJb\Vc\b^iYZg]d]Zc6WlVcYZgjc\?j\ZcYa^X]Zg
^cYZca~cYa^X]ZcGZ\^dcZcojÃcYZc#6WZg_Za~cYa^X]ZgY^ZGZ\^dc!YZhidVj["
lZcY^\Zgl^gYY^Z7^aYjc\h"jcYDg\Vc^h^Zgjc\hVgWZ^i#
:ghX]lZgZcY]^coj`dbbZc:migZb^hbjhY^h`jghZjcYA^c`h"GZX]ih"EdaVg^"
h^Zgjc\Zc ^cYZc@e[ZckdcEda^i^`Zg>ccZc!Eda^o^hi>ccZcjcYKZglVaijc\hVc"
\ZhiZaaiZc#HdaVc\Zb^iZ^cZg<aZ^X]hZiojc\kdcGZX]ihjcYA^c`h^bbZgcdX]^c
&&'
\Z[~]ga^X]ZgLZ^hZEda^i^`\Z\Zceda^i^hX]jcYVci^[VhX]^hi^hX]Zc\V\^ZgiZ?j\ZcY"
a^X]ZjcY _jc\Z:glVX]hZcZ\ZbVX]il^gY!l^gYVjX] _ZYZh:c\V\ZbZci\Z\Zc
dg\Vc^h^ZgiZcCZd[VhX]^hbjh ^c@VbZgVYhX]V[iZcjcYEVgiZ^ZcjcYYZgZcbZc"
hX]Zc[Z^cYa^X]Z>YZdad\^ZchiZihhZ]gWZhX]g~c`iWaZ^WZcjcYYVhLVX]hZcgZX]iZg
?j\ZcY`jaijgZcjcY:gaZWc^hlZaiZcWZ\chi^\Zc#7^aYjc\hVgWZ^i^c7gVcYZcWjg\
^hi c^X]i cjg [g Y^Z _j\ZcYa^X]Zc<ZcZgVi^dcZc c^X]i"gZX]iZg HjW`jaijgZc ]^a["
gZ^X]!hdcYZgckdgVaaZbVjX][gY^Z:glVX]hZcZc![g:aiZgc!AZ]gZg>ccZc!Ed"
a^o^hi>ccZc!?jg^hi>ccZc!@dbbjcVaeda^i^`Zg>ccZc^c`dbbjcVakZgVcildgia^X]Zc
Edh^i^dcZcYg^c\ZcYci^\#
  9Zg7Z^igV\¯9^ZJciZghiiojc\YZgaZioiZcBd]^`VcZg®
ZcihiVcY^cOjhVbbZcVgWZ^ib^i6`i^kZcYZh9?7Z#K#
&&(
GdWZgi6cYgZVhX]
Cdi^oZcVjhDhiWVnZgc
IgVY^i^dchWZljhhihZ^cjcY=Z^bVikZgWjcYZc]Z^i

9Zg¯AVcY\Vhi]d[6e[ZaWZX`®^cBVbb^c\\^aiVahgZcdbb^ZgiZ6YgZhhZ^cYZg
c^ZYZgWVnZg^hX]Zc Egdk^co ol^hX]Zc AVcYh]ji jcY 9Z\\ZcYdg[#6b9^ZchiV\"
VWZcYcVX]EÃc\hiZch^cY<VhihijWZjcYCZWZco^bbZg\ji\Z[aai#=^Zg]~aiYZg
¯GjcYZI^hX]9^c\daÃc\®]ZjiZhZ^cZ¯?jc^"GjcYZ®VW#¯GjcYZgI^hX]9^c\da"
Ãc\®!YVhbV\]Vgbadh`a^c\Zc!^hiVWZgZ^cZIVgcWZoZ^X]cjc\[gZ^c`cVaa]Vgi
gZX]iZhHVbbZaWZX`Zc#9^Z7ZoZ^X]cjc\\Z]iVj[Z^cZa~c\hikZg\Vc\ZcZ>c^i^V"
i^kZ YZg cZdcVo^hi^hX]Zc¯9ZjihX]aVcY"7ZlZ\jc\®jb6a[gZYBZX]iZgh]Z^bZg&
ojgX`!YZgZmigZbGZX]iZVjhkZghX]^ZYZcZcHeZ`igZcjcYeVgiZ^WZg\gZ^[ZcYVc
¯GjcYZcI^hX]Zc®ojhVbbZackZghjX]iZ#:^cZhdaX]Z¯cVi^dcVaZKda`h[gdci®!^b
@aZ^cZcojb^cYZhi!ÃcYZi h^X]cjccVX]jcYcVX] ^bgZhZgk^ZgiZcHVVab^iYZg
kdgWZgZ^iZiZcAZ^clVcYZ^c!^cYZb^g\ZcYlZgWZgZ^ih~aiZgZ6jh\VWZcYZgZmigZb
gZX]iZcLdX]ZcoZ^ijc\¯ ?jc\Z;gZ^]Z^i®Vjh\ZaZ\i]Vi#6cbZ^cZcI^hX]hZioih^X]
6a[gZYHiZ^caZ^icZg¶YZg[Vhi*%"_~]g^\Z=VjhbZ^hiZg ^hiKdgh^ioZcYZgYZhCE9"
@gZ^hkZgWVcYh9Z\\ZcYdg[#:gl^gYkdb]Zji^\Zc¯GjcYZc"I^hX]®"<Zheg~X]haZ^"
iZg?dVX]^b=V]ckZgigVjiVah¯;gZY®WZ\gi#B^g\Z\ZcWZgh^ioiYZghX]b~X]i^"
\Z@aVjhHd_`V!WZ`VcciZgcZdcVo^hi^hX]ZgEjWa^o^hiVjh9Z\\ZcYdg[#9^gZ`i]^ciZg
b^gc^bbih^X]BVm6WZX`!YZghiZaakZgigZiZcYZ@gZ^h"jcY7Zo^g`hkdgh^ioZcYZ
YZgGZejWa^`VcZgVjhGZ^hWVX]!Z^cZcHij]a#@Vga"=Z^co;^ZYaZg!VjX]ZgZ^cgZ"
\Zab~^\ZgIZ^acZ]bZgYZg¯GjcYZ®!\ZhZaaih^X]oj6a[gZYHiZ^caZ^icZgjcYb^g
VcYZcI^hX]#9^ZVcYZgZcWZhiZaaZch^X]Z^cZcHX]lZ^chWgViZc!b^g^hiYZg6eeZi^i
a~c\hikZg\Vc\Zc/;^ZYaZg!`Vi]da^hX]ZgE[VggZgVjh9dgclVc\!^hib^iCE9"BVcc
HiZ^caZ^icZgd[[Zch^X]ia^X]WZhiZchWZ`Vcci#HiZ^caZ^icZg]ViZmigV [g ^]cEgdeV"
\VcYVbViZg^VaYZgCE9jcYZ^cZKZghVcYWgdhX]gZkdbCE9"Z^\ZcZc¯9ZjihX]Z
Hi^bbZ®"KZgaV\b^i\ZWgVX]i#He~iZgkZgVWgZYZch^X]Y^ZWZ^YZcojZ^cZbIgZ[[Zc
lZ\ZcZ^cZhZkZcijZaaZc7Z^ig^iihE[VggZg;^ZYaZgh^cY^ZcZd[VhX]^hi^hX]ZEVgiZ^#
9Vh<Zheg~X]]Vi^c;^ZYaZgh=Vjh`jgoYVgVj[VjX]iVih~X]a^X]hiVii\Z[jcYZc#
Ojb,*#BVahZ^i'%%&ÃcYZch^X]]ZjiZY^Z` cVee'%=ZggZcjcYlZc^\Zc9V"
bZcWZ^b¯GjcYZcI^hX]®ojb!aVji:^\ZcWZoZ^X]cjc\!¯eda^i^hX]ZcHiVbbi^hX]
b^iI^Z[\Vc\®Z^c#CVX]YZbY^Zjghegc\a^X]ZAd`Va^i~i^b¯6aYZghWVX]Zg=d[®
^cLVaaZghYdg[ oj `aZ^c \ZldgYZc ^hi! VkVcX^ZgiZ YZgBVbb^c\Zg AVcY\Vhi]d[
& 9ZgZ]ZbVa^\Z8HJ"Eda^i^`Zg!<gcZc"7jcYZhiV\hVW\ZdgYcZiZjcY¯;g^ZYZch[dghX]Zg®6a[gZYBZX]iZgh"
]Z^bZgYg[iZb^ihZ^cZcZmigZbgZX]iZc¯HVbbajc\hegd_Z`iZc®¯9ZjihX]aVcY"7ZlZ\jc\jcY¯9ZjihX]Z
6j[WVj"Dg\Vc^hVi^dc®96DZ]Zg[gbZ]gYZcclZc^\ZgHeVaijc\Zc^cYZgYZjihX]ZcGZX]iZc\Zhdg\i
]VWZc#:g`VccVWZgYjgX]VjhVahHi^X]ldgi\ZWZg[gY^ZkdbCE9"7jcYZhkdgh^ioZcYZcJYdKd^\i'%%)
^c^i^^ZgiZOjhVbbZcVgWZ^iZ^cZg¯ cVi^dcVaZcKda`h[gdci®VjhCE9!9KJjcY@VbZgVYhX]V[iZcWZoZ^X]cZi
lZgYZc#CdX]]ZjiZkZghX]^X`iBZX]iZgh]Z^bZgkdcHiVgcWZg\VjhgZ\Zab~^\GjcYWg^Z[ZjcY6gi^`Za#
&&)
¯6e[ZaWZX`®b^ihZ^cZcH~aZcojbHiVbbad`VaYZhbVcX]bVaW^hoj+%EZghdcZc
jb[VhhZcYZcgZX]iZc@gZ^hZh#9Vh[gY^Z^bB~go'%%.kZgWdiZcZ¯=Z^bViigZjZ
9ZjihX]Z ?j\ZcY® =9? V`i^kZ CE9"7jcYZhkdghiVcYhb^i\a^ZY Jag^X] E~iodaY
VjhYZbc^ZYZgWVnZg^hX]ZcHX]aacVX]lVg\ZcVjhdhX]dcYVWZ^l^Z9g#G^X]VgY
<g^aa!B^c^hiZg^VagViV#9#jcYKdgh^ioZcYZgYZh¯hjYZiZcYZjihX]Zc6gX]^kh®#HZ^c
7jX]¯:hWZ\Vcc^cEgV\#9^ZLjgoZacYZgKZgigZ^Wjc\®ZghX]^Zc'%%&^b¯9gj["
[Za jcYKdl^cX`Za®"KZgaV\ YZg ZmigZb gZX]iZc ¯KZgaV\h\ZhZaahX]V[i 7Zg\®# >b
6eg^a'%%-gZ[Zg^ZgiZ<g^aaWZ^b¯GjcYZcI^hX]®WZgYZc¯=Z\ZbdcJH6®jcY
WZVcildgiZiZY^ZhZaWhi\ZhiZaaiZ;gV\Z!dW9ZjihX]aVcYWZg]VjeiZ^chdjkZg~cZg
HiVVihZ^b^iCZ^c#
=ZjiZlZgYZc Y^ZIZ^acZ]bZcYZc kdc ?dVX]^b=V]c WZ\gi# :g ZcihX]ja"
Y^\i8HJ"6c\Z]g^\Z! Y^Z h^X] ^bLV]a`Vbe[WZ[~cYZcjcY¯jchZgZ;9EaZg®#
9^Z\Z]gZc^cYZgIViojgHiVbbWZhZiojc\Vb¯GjcYZcI^hX]®!VaaZckdgVcYVh
;9E"7Zo^g`hkdghiVcYhb^i\a^ZY6ad^hGd]hZioZg#6jX]GjYda[DiibV^g!@gZ^hkdg"
h^ioZcYZgYZg8HJAVcYh]jijcY _V]gZaVc\ ^b6gWZ^ih`gZ^h6jZc"jcYH^X]Zg"
]Z^iheda^i^`YZggZ\^dcVaZc8HJV`i^k!]ViW^hojhZ^cZbIdYojDhiZgc'%%.cdX]
Vb¯GjcYZcI^hX]9^c\daÃc\"AVcYVj®iZ^a\ZcdbbZc#
>cYZgdhiWVnZg^hX]ZcEgdk^coh^cYZmigZbGZX]iZjcYCZdcVo^hd[iZghiVjca^X]
\jikZgVc`Zgi#7^hB^iiZ'%%.igV[h^X]WZ^he^ZahlZ^hZY^ZHX]lVcYdg[ZgCE9olZ^
?V]gZaVc\ojKZghVbbajc\Zcjc\Zhigi^cYZg@gZjoWZg\"<Vhihi~iiZ#9^Z\Z]gi
YZg`Vi]da^hX]Zc@^gX]Z#6b&%#BV^'%%.`VbY^ZCE9\Z\ZcWZgYZgLVaa"
[V]gih`^gX]ZVj[YZb@gZjoWZg\hd\Vgoj^]gZbAVcYZheVgiZ^iV\ojhVbbZc!l^Z"
YZgb^i VjhYgX`a^X]Zg<ZcZ]b^\jc\YZh@^gX]ZceÄZ\Zgh<Zdg\=diicZg! Z^cZh
8HJ"Ad`Vaeda^i^`Zgh#'9Zg[g]ZgZCE9";jc`i^dc~g@dcgVYHX]Va`Vjh9Z\\Zc"
Ydg[ljgYZ^bB~go'%%.^cYVhAVcYgVihVbi9Z\\ZcYdg[Z^c\ZaVYZc#¯H^Zh^cY
Z^cEVgVYZWZ^he^Za[gZ]gZcVbia^X]Zh:c\V\ZbZcijcYhda^YVg^hX]ZKZgWjcYZc"
]Z^ib^iBZchX]Zc^cCdi®!adWiZ^]cAVcYgVi8]g^hi^Vc7ZgcgZ^iZg8HJ[ghZ^"
cZc:^chVio^bHedgi!jcY]Z[iZiZ^]bY^ZKZgY^ZchibZYV^aaZYZh7jcYZhkZgY^Zchi"
dgYZchVc#(JcYVahYVh7jcYZh^ccZcb^c^hiZg^jbYZcGdY^c\ZgCE9"6`i^k^hiZc
HiZ[Vc<WZ`Z"IZ^X]ZgiVjhYZbIZX]c^hX]Zc=^a[hlZg`I=LZciaVhhZcldaaiZ!
lZ]giZbVch^X]^ bDgikZgWVcYHigVjW^c\#¯ zWZg]Vjei®!ZcighiZiZh^X]YZgad`VaZ
I=L"<ZhX]~[ih[]gZg ;gVcoMVkZg HX]b^Y \Z\ZcWZg YZg ¯HYYZjihX]ZcOZ^"
ijc\®!¯]VWZcl^gcdX]c^Z\Z[gV\i!WZ^lZaX]ZgEVgiZ^_ZbVcY^hi#®)
:^cZhdaX]Z6`oZeiVco]Vi6jhl^g`jc\Zc#9^ZIgZ[[ZcYZh¯GjcYZcI^hX]Zh
9^c\daÃc\® o#7# h^cY c^X]i `dche^gVi^k dg\Vc^h^Zgi! ^b <Z\ZciZ^a/ CZWZc YZg
=dbZeV\Z¯gjcYZg"i^hX]"c^ZYZgWVnZgc#YZ®lZ^hZcVjX]Y^Zad`VaZcOZ^ijc\ZcgZ"
\Zab~^\Vj[Y^ZKZghVbbajc\Zc]^c#Kdc[VhiVaaZcKdgigV\hVWZcYZcWZg^X]iZc
Y^Z¯AVcYVjZgCZjZEgZhhZ®jcYYZg¯K^ahiVa"7diZ®Vjh[]ga^X]jcYjc`g^i^hX]^b
CVX]]^cZ^c#Ojb7Z^he^ZaWZgYVhGZ[ZgVikdc@aVjhHd_`V!YZgcZWZc?dVX]^b
' H^Z]ZEgdiZhi\Z\ZcCE9"IgZ[[Zc^cHX]lVcYdg[!^c/¯B^iiZaWVnZg^hX]ZOZ^ijc\®k#&-#*#'%%.#
( H^Z]ZB^X]VZaV6gW^c\Zg/EZ^ca^X]¶:]gjc\[g:m"CE9";jc`i^dc~g!^c/¯EVhhVjZgCZjZEgZhhZ®k#'(#)#'%%.#
) H^Z]ZGda[I]nb/HigZ^ijbCE9"B^i\a^ZY^c=^a[hdg\Vc^hVi^dc!^c/¯HYYZjihX]ZOZ^ijc\®k#'+#*#'%%+#
&&*
=V]cjcY=VchB^giZh!7jcYZhkdgh^ioZcYZgYZhka`^hX]ZcL^i^`dWjcYZhVjhYZb
cV]Zc;gdciZc]VjhZc!Y^ZGjcYZVjX]hX]dcVah¯<Zheg~X]haZ^iZg®WZigZji]Vi#>b
CVi^dcVahdo^Va^hbjhlVgYZg[g]ZgZHX]aZhl^\"=dahiZ^cZgAj[ilV[[Zc]Za[ZgjcY
HdaYViWZ^@g^Z\hbVg^cZjcY=ZZg#:cYZYZg&..%Zg?V]gZZc\V\^ZgiZZgh^X]^b
7jcYZhkdghiVcYYZg¯9ZjihX]ZcKda`hjc^dc®9KJ#>b;O"KZgaV\YZhYVbVa^"
\Zc9KJ"7jcYZhkdgh^ioZcYZc<Zg]VgY;gZnZghX]^Zc&...Hd_`Vh7jX]¯7^aYZg
Y^Z[~ahX]Zc#9jW^dhZ¯9d`jbZciZ®ojgOZ^i\ZhX]^X]iZ®!ld[gYZgWg^i^hX]Z=d"
adXVjhiaZj\cZg9Vk^Y >gk^c\YVhCVX]ldgi hX]g^ZW#=ZjiZ ^hiHd_`VHX]^gb]Zgg
YZhZmigZbgZX]iZcKZgZ^ch¯;gZjcYhX]V[ih"jcY=^a[hlZg`DhiZ#K#®;]lD ^c
7VY7ZkZchZcBdiid/¯9ZjihX]Z]Za[Zc9ZjihX]ZcojZghi®!l^gWi[gY^ZCE9
jcYkZg[[Zcia^X]iZ^b¯9ZjihX]ZHi^bbZ®"KZgaV\YZgCE9YVhY^ZLZ]gbVX]i
\adg^Ão^ZgZcYZLZg`¯JckZgljcYWVgZgGj]b#9ZgDe[Zg\Vc\ ^b;ZaYZjcY ^c
YZg=Z^bVi®hdl^Z ^bAVc\ZcVjZg@aZ^chikZgaV\¯9^Z7X]ZgbVX]Zg®YVhkZg"
hX]lgjc\hi]ZdgZi^hX]Z7~cYX]Zc¯9^Z7G9 ^hi`Z^cHiVVi®#9ZhhZc >c]Vai gZ"
[Zg^ZgiZ YZg 6clVai b^i Egd[ZhhdgZc" jcY :]gZcYd`idgi^iZac ^b D`idWZg '%%,
WZ^b¯GjcYZcI^hX]®#9^ZGZoZch^dcYZg¯AVcYVjZgCZjZcEgZhhZ®[VhhiZYZc
GZ^X]hWg\Zg"Jch^ccjciZgYZgzWZghX]g^[i¯9^Z9ZjihX]Zc]VWZcW^h]ZjiZ`Z^cZ
\ai^\ZKZg[Vhhjc\®^ c[c[HeVaiZckaa^\jc`g^i^hX]ojhVbbZc/¯ GZX]ihegd[Zhhdg
@aVjhHd_`Vheg^X]iWZ^bGjcYZcI^hX]9<;WZghiVVihgZX]ia^X]Z7ZhX]V[[Zc]Z^i
9ZjihX]aVcYh^cI]Zdg^ZjcYEgVm^h®#*
@Z^c:^coZa[Vaa/>b?ja^'%%.ajYYZg¯GjcYZI^hX]®YZcZmigZbgZX]iZc_jc"
\ZcBX]iZ\Zgceda^i^`Zg;Za^mBZcoZaVjh8]Zbc^ioZ^c!YZg[gYVhhigVbbgZX]iZ
¯>chi^iji[gHiVViheda^i^`®V`i^k^hijcYY^ZcZdcVo^hi^hX]ZHX]aZgoZ^ijc\¯7aVjZ
CVgo^hhZ®^chAZWZc\Zgj[Zc]Vi#7Z^YZg¯AVcYVjZgCZjZcEgZhhZ®`VbYVhhjeZg
Vc/¯BZcoZa^hiYZg=ZgVjh\ZWZgZ^cZgWjcYZhlZ^ikZgWgZ^iZiZc?j\ZcY"@jaijgoZ^i"
hX]g^[i!WZigZ^WiVjX]b^ioV]agZ^X]Zc_jc\ZcB^ihigZ^iZgcZ^cZc>ciZgcZiVj[ig^ii!YZg
h^X]Â7aVjZCVgo^hhZÁcZcci®!kZg]VgbadhiZbVc^bCVX]]^cZ^cY^ZgZX]iZKZgVc"
hiVaijc\#JcYlZ^iZg/¯9^Z<Zheg~X]hiZ^acZ]bZgYZhÂGjcYZcI^hX]ZhÁlVgZchZ]g
Vbh^ZgiWZgYVhXdjgV\^ZgiZ!YZbd`gVi^hX]ZKZg]VaiZcYZg_jc\ZcAZjiZ#®+
6b]Zji^\Zc6WZcY[]gi<Zheg~X]haZ^iZg=V]cVbAVeideYZc¯:J"EgdÃ"
aZg®kdg!Z^cZ>ciZgcZi"=dbZeV\Z!Y^ZZ^cZbcVX]7ZVcildgijc\kdc(%;gV\Zc
Z^cZLV]aZbe[Z]ajc\ojg:jgdeVlV]a\^Wi/9ZbHVio!¯9^ZOjlVcYZgjc\cVX]
9ZjihX]aVcYhdaaiZgZhig^`i^kZg\Z]VcY]VWilZgYZc®!hi^bbi=V]c¯kdaa`dbbZc
oj®#:h`dbbi!lZc^\WZggVhX]ZcY!l^ZZh`dbbZcbjhh/9Zg¯:J"EgdÃaZg®
ZbeÃZ]ai=V]cY^Z9KJojl~]aZc#CjgCE9";jc`i^dc~g6a[gZYHiZ^caZ^icZgl^i"
iZgiWZ^YZgLV]a]^a[ZZ^cZKZghX]lgjc\!kdgVaaZblZ\ZcYZg9ViZcheZ^X]Zgjc\/
¯9Vh ]^a[i YdX] cjg YZc<adWVa^h^ZgZgc#®6chX]a^ZZcY WZ\Z^hiZgc h^X] Y^Z Vb
¯GjcYZcI^hX]®"KZghVbbZaiZccdX]WZgYZccZjZhiZcGVe¯yhiZggZ^X]ojZghi®
YZh hiZggZ^X]^hX]Zc Eda^i^`Zgh=Z^co"8]g^hi^Vc HigVX]Z! YZcbVc kdb7ZVbZg
* H^Z]Z¯9^Z9ZjihX]Zc]VWZcW^h]ZjiZ`Z^cZ\ai^\ZKZg[Vhhjc\®!^c/¯AVcYVjZgCZjZEgZhhZ®k#+#&%#'%%,#
+ H^Z]Z¯:cihZioiWZgY^ZOZghigjc\kdc@jchi®¶;Za^mBZcoZahegVX]Vb¯GjcYZcI^hX]9<;®!^c/¯AVc"
YVjZgCZjZEgZhhZ®k#&%#,#'%%.#
&&+
Vj[Y^ZAZ^clVcYegd_^o^ZgiVchX]Vji/OjZ^cZb¯;gZjYZhX]cZg<iiZg[jc`Zc®"
HVbeaZ]ZioiYZg;Ey"7jcYZheVgiZ^dWbVccYVg^c\Z\ZcY^Z:J"DhiZglZ^iZgjc\
jcY gZ^bi¯Kda`hkZgigZiZg hiViiKZgg~iZg!6WZcYaVcY ^c8]g^hiZc]VcY®#HdZilVh
ZgciZiVcY^ZhZb6WZcY^cBVbb^c\gZ^]jbOjhi^bbjc\#OjbHX]ajhhWg^c\i
<Zheg~X]haZ^iZg?dVX]^b=V]ccdX]Z^c¯7Z^he^Za[gY^ZeZgkZghZc9^c\Z!Y^Z^c
9ZjihX]aVcYhX]^ZÄVj[Zc®/HigVjW^c\]VWZ^c7Zga^cY^Z6jhoZ^X]cjc\¯DgiYZg
K^Za[Vai®WZ`dbbZcjcYYVh!ZgZ^[ZgiZgh^X]!j#V#lZ\ZcZ^cZh¯7g\Zg[Zhih[g
IdaZgVcojcY9Zbd`gVi^Z®Vj[YZbHiVYieaVio^bHZeiZbWZg'%%-#
=^Zg ^bHVVa ]VibVc\Vco Z^\ZcZKdghiZaajc\ZckdcIdaZgVco!9Zbd`gVi^Z
jcYO^k^aXdjgV\Z#KdcYZg¯O^k^aXdjgV\ZDhiWVnZgc®!YZbdWh`jgZcAVcYl^giZ"
kZgZ^cVjhC^ZYZgWVnZgc!]Vi]ZjiZZ^cZgYZgIZ^acZ]bZgVb¯ GjcYZcI^hX]®;anZg
b^i\ZWgVX]i#>cDhiWVnZgc]Vih^X]bVcX]ZgdgihZ^cZBZaVc\ZVjhkdcYZg8HJ
Zcii~jhX]iZcAVcYl^giZc!GZX]ihedeja^hiZcjcY<ZciZX]c^``g^i^`Zgc\ZW^aYZi#B^i
Z^cZg\gdZcEg^hZkZghX]lgjc\hi]ZdgZi^hX]Zg¯>be[`g^i^`®\Zhe^X`i!lZ]gibVc
h^X]\Z\Zc7VjZgckZgWVcY!8HJjcYY^Z>be[jc\YZgZ^\ZcZcG^cYZg\Z\ZcY^Z
7aVjojc\Zc`gVc`]Z^i#y`dad\^hX]\ZicX]iZI]ZbZch^cY^ cYZgEgdk^coYVWZ^Z^c
l^X]i^\ZgIg[[cZg[gcVo^hi^hX]ZEgdeV\VcYV#9ZgkdcWZ`VcciZcgZX]iZc6`i^"
k^hi>ccZc\Z[]giZAVcYh]jiZgKZgZ^c¯B^Y\VgY®\^WigZ\Zab~^\YVhWjcYZhlZ^i
Zg[da\gZ^X]ZBV\Vo^c¯ JblZaijcYV`i^k®]ZgVjh#6jX]Egd[#@aVjhHd_`VhX]gZ^Wi
d[iYVg^c!o#7#WZg¯7a]ZcYZAVcYhX]V[iZcYjgX]ka`^hX]ZcHZaWhibdgY4®^c
YZg6jh\VWZ'$'%%.Y^ZhZg¯OZ^ihX]g^[i [g\ZhVbi]Z^ia^X]Zh9Zc`Zc®#9Zgojb
HiVbbeZghdcVaYZh¯GjcYZcI^hX]Zh®\Z]gZcYZ9g#;g^io:c\ZaWgZX]i^hiWZ^b
7jcYCVijghX]jio^cDgiZcWjg\[gY^ZGZhhdgihAVcYhX]V[iheÄZ\ZjcYI^ZghX]jio
ojhi~cY^\#9^ZZmigZbgZX]iZLdX]ZcoZ^ijc\¯?jc\Z;gZ^]Z^i®kZg[[Zcia^X]iZ^b
9ZoZbWZg'%%-Z^cZcAZhZgWg^Z[YZhCVijghX]ioZgh/¯>c9ZjihX]aVcY°Yg"
[ZcB^\gVciZckZgigZiZg!Y^ZYVhLdgiÂ[dgYZgcÁ^cVaaZcKVg^Vi^dcZc`ZccZc!c^X]i
[Z]aZc0lVhÂ<VhiaVcYÁWZYZjiZijcYl^ZbVch^X]YVg^cojWZcZ]bZc]Vi!l^hhZc
h^ZlZc^\Zg#®
9Zc;anZg"KZgiZ^aZgkdc¯O^k^aXdjgV\ZDhiWVnZgc®!YZgb^gWZ^b¯GjcYZcI^hX]®
WZ\Z\cZiZ! igZ[[Z ^X] k^ZgIV\Z he~iZgl^ZYZg! jcY olVg WZ^b ¯7VnZgciV\® \Z"
cVcciZc HdbbZg[Zhi YZh WVnZg^hX]Zc CE9"AVcYZhkZgWVcYh ^c HigVjW^c\#LZ^a
Zh^cHigbZcgZ\cZi!^hiY^Z6ibdhe]~gZkdgDgiojb^cYZhioj7Z\^cco^Zba^X]
ig^hi#B^iHX]aV\Zgbjh^`VjhYZg@dchZgkZkZghjX]iY^ZCE9Y^ZHi^bbjc\YZg
gjcY(%%7ZhjX]Zg>ccZcoj]ZWZc/¯HX]lVgoZCViVhX]V!hZCViVhX]V!Y^g\Z"
]gibZ^c=ZgoVaaZ^c®iciZhYjgX]YVh¯>cYjhig^Z\ZW^ZiDhi®#>cYZgDhhZghigVZ
]VWZcY^Z7Zh^ioZgYZg^chdakZciZcZ]ZbVa^\Zc¯I^Zg`a^c^`9g#;ZX]iZg®YZgCE9
[gYZgZc¯7VnZgciV\®Z^c\gZgZh<gjcYhiX`b^iYgZ^<ZW~jYZcojbhnbWd"
a^hX]ZcB^ZiegZ^hkdcZ^cZb:jgdWZgaVhhZc#C^X]iojbZghiZcBVa!hX]dc'%%-
ljgYZ]^ZgYVh¯HdbbZg[Zhi®YZgCE9C^ZYZgWVnZgc\Z[Z^Zgi!YVccLV]aeaV`ViZ
[gY^ZAVcYiV\hlV]a\ZaV\ZgijcYVchX]a^ZZcYb^ik^Za<ZihZZ^cVc\ZWa^X]Zh
¯7g\ZgWgd®YZgcZd[VhX]^hi^hX]ZcEVgiZ^^choZc^Zgi#
&&,
9^ZIZ^acZ]bZg>ccZcWZ^b¯7VnZgciV\®`dbbZcVjhVaaZc6aiZgh\gjeeZc!7g"
\Zg>ccZcVjhYZgJb\ZWjc\igZ[[ZcVj[WVnZg^hX]ZCZdcVo^h!o#7#YZcBcX]cZg
9db^c^` 7VjbVcc! YZg GZX]ihiZggdg^hi BVgi^cL^ZhZ Z^chi Z^c @VaVhX]c^`dl"
Hijgb\ZlZ]g\Za^Z[Zgi]ViiZ#9^Z¯<ZhZaahX]V[ihWgVjZgZ^K^ZX]iVX]D=<®hX]Z^ci
`Z^c EgdWaZbb^i YZgCE9 oj ]VWZc jcY hdg\i [g Y^Z7^Zgoj[j]g! kdbCE9"
@gZ^hkZgWVcY >c\dahiVYi \^Wiºh <g^aaiZaaZg [g Y^Z@VbZgVY>ccZc# 9^ZCZdcVo^h
YZX`Zc h^X]VcYZcHi~cYZcYZgCE9!YZh¯JblZai6`i^k®"BV\Vo^ch!WZ^b
¯G^c\CVi^dcVaZg;gVjZc®jcYY^kZghZccZd[VhX]^hi^hX]ZcKZghVcYZcb^i7X]Zgc!
I"H]^gihjcY89hZ^c#
6cYgZVh BdaVj WZ\aZ^iZi ]ZjiZ YZc =VbWjg\Zg 7jcYZhkdgh^ioZcYZc YZg
¯9ZjihX]Zc Kda`hjc^dc® 9KJ! BVii]^Vh ;Vjhi! cVX] C^ZYZgWVnZgc! jcY YZg
9KJ"7jcYZhegZhhZhegZX]ZglZ^X]iYZb]Zji^\Zc=VjeigZYcZg!hZaWhiWZ^YZhhZc
6chegVX]ZVj[YZg7]cZ!`VjbZ^cbVakdcYZgHZ^iZ#;VjhiWZYVc`ih^X]WZ^YZc
¯@VbZgVYZc®!Y^ZY^Z9KJ^cYZcLV]a`~be[ZcjciZghiioi]~iiZc!jcYZgo~]ai
kdcYZg7jcYZheg~h^YZciZc`VcY^YVijgYZhCZdcVo^"H~c\Zgh;gVc`GZcc^X`ZVj[
KdghX]aV\ kdcCE9jcY9KJ# ¯L^g Yg[Zc jchZg AVcY kdc6ci^[V]dgYZc Vc"
\Z[]gi ^ch7dYZcadhZ kZgÄjX]Zc! VWZg c^X]i ]Zgkdg]ZWZc®! hX]^aYZgi ;Vjhi YVh
¯VWVgi^\ZHnhiZb®jcYZg\~coi Vci^hZb^i^hX]/¯L^gl^hhZc\Vco\ZcVj ### Vjh
lZaX]Zg:X`ZY^ZhZgL^cYWa~hi#®:hhZ^YZg¯OZcigVagVi!YZgiV\Z^ciV\Vjhc^X]ih
VcYZgZhojijc]Vi!VahjchojWZkdgbjcYZcjcYjchojhV\Zc!ldl^g^c9ZjihX]"
aVcY]^cojbVghX]^ZgZc]VWZc#®

9ZgBcX]cZg@VbZgVYhX]V[ihV`i^k^hiE]^a^ee=VhhZaWVX]WZYVc`ih^X]Vah¯KZg"
igZiZgYZg[gZ^Zc@g~[iZ®WZ^bWVnZg^hX]ZcCE9"AVcYZhkdghiVcY[gY^Z¯\jiZOj"
hVbbZcVgWZ^i®b^i YZc eVgiZ^jc\ZWjcYZcZcCZdcVo^h/ ¯>X] eZghca^X] W^c YZg
AZioiZ! YZg Z^cEgdWaZbb^i jaigVgVY^`VaZgEda^i^` ]Vi#9ZccdX] ol^c\i jch Y^Z
zWZg[gZbYjc\b^ib^iiaZglZ^aZWZg&*B^aa^dcZc6jha~cYZgcYVoj!<ZbZ^chVb"
`Z^iZcVjhojbVX]ZcjcYYVhIgZccZcYZojWZgl^cYZc#®6b:cYZ\gai=VhhZa"
WVX]/¯L^gldaaZc`Z^cZ7ZhhZgjc\YZh]ZgghX]ZcYZcHnhiZbh!l^gldaaZcZ^cZ
HnhiZbWZgl^cYjc\!Y^Z`dbegdb^hhadhZ7ZhZ^i^\jc\]Z^bVi[Z^cYa^X]ZgEda^i^`#®
HdZilVh`dbbiVcWZ^YZcWVaYo^Zba^X]Vc\Zigjc`ZcZc<~hiZc!b^iYZcZcZ^cZ
HX]lZ^\Zb^cjiZ[gYZckZghidgWZcZcWgVjcZcA^ZYZgbVX]ZgB^X]VZaBaaZgc^X]i
YjgX]oj[]gZc^ hi#BdYZgVidgEVig^X`HX]gYZgkdbcZdcVo^hi^hX]ZcDca^cZ"GVY^d
¯;gZ^Hdo^VaCVi^dcVa®VjhLZ^YZc^cYZgDWZge[VaojcYB^iVgWZ^iZgYZhcZdcVo^hi^"
hX]Zc¯L^`^c\ZgkZghVcYh®^bcV]Z\ZaZ\ZcZc<Z^hZa]g^c\hi]ci/¯>X]l^aac^X]i
hV\Zc!YVhhh^X]_ZYZgZg]ZWZcbjhh!YVh^hilV]ghX]Z^ca^X]ojk^ZakZgaVc\i#®
K^ZaZYZgVj[[VaaZcY_jc\ZcCZdcVo^hh^cYld]ac^X]ilZ\ZcYZgGZYcZg!hdc"
YZgc lZ\Zc YZg WZ`VcciZc GZX]ihgdX`"7VcY ¯HijgblZ]g® Vjh <ZahZc`^gX]Zc
\Z`dbbZc# 9ZgZc H~c\Zg! ?Zch 7gjX]hZ^[Zg! ig^ii VjX] ol^hX]Zc YZc GZYZWZ^"
ig~\ZcVahA^ZYZgbVX]ZgVj[#CZWZclZc^\ZcZ^\ZcZcHdc\hkZghjX]iZgh^X]Vc
8dkZgkZgh^dcZccZdcVo^hi^hX]Zg¯@aVhh^`Zg®!j#V#YZg@VeZaaZc¯:cYhij[Z®jcY
¯H`gZlYg^kZg®#IZ^alZ^hZh^c\iYVh_j\ZcYa^X]ZEjWa^`jbY^ZGZ[gV^chb^i!o#7#
&&-
WZ^bBZYaZnVjhYZc=^ihYZg7Zga^cZgCZdcVo^"7VcY¯AVcYhZg®/¯CdgYaVcY®!
¯6g^hX]Zh@^cY®!¯B^iiZc^c:jgdeV®!¯KZg\Zaijc\®jcY¯GjYda[=Z®#
HVhX]VGdbaaZg!YZghiZaakZgigZiZcYZAVcYZhkdgh^ioZcYZgYZgCE9^c7Vn"
Zgc!YZgVjX]\Vco^cYZgC~]Z!^cGV^cWZ^HigVjW^c\ld]ci!]ViZ^cZaVc\ZGZYZ
kdgWZgZ^iZi!^cYZgZgkdgVaaZbh^X]hZaWZgadWi/:g]VWZ¯b^iegde]Zi^hX]ZgLZ^i"
h^X]i^bAVcYiV\hlV]aegd\gVbbYZcCV\ZaVj[YZc@de[\Zigd[[Zc®#GdbaaZg
kZg[\i!igdiohZ^cZg[g]ZgZcOj\Z]g^\`Z^iojbkZgWdiZcZc¯CVi^dcVaZc7adX`®
C7jcYcjcojgZglZ^iZgiZcIgjeeZYZgh~X]h^hX]ZcCE9"AVcYiV\h[gV`i^dc!WZ^
hdbVcX]Zc7g\Zg^ccZcjcY7g\ZgcYjgX]VjhWZg6chZ]Zc^cHigVjW^c\!jcY
ZgkZghjX]ih^X]VjX]]ZjiZl^ZYZgh^X]iWVgb^iAjhi^cYZgGdaaZZ^cZhX]Vg^hbV"
i^hX]Zc;ZhioZaiedeja^hiZc#LZ^ahZ^cZ¯L^ioZ®!o#7#YZgkdcYZg8HJVah¯8ajW
YZgHdo^VaJc[~]^\Zc®!]ZjiZc^X]ihdgZX]iVc`dbbZcldaaZc!YgZ]iGdbaaZg
Vj[!]Zioi\Z\ZcY^Z=Vjh]Vaihi^iZa[gY^Z>ciZ\gVi^dc_Y^hX]Zg>bb^\gVci>ccZc#
6jh\ZgZX]cZiVbIV\kdgYZg:jgdeVlV]a gjihX]iGdbaaZg!YZhhZc;gVj7Zi"
i^cV Vb :^c\Vc\ :^cig^iih`VgiZc kZg`Vj[i! Y^Z WZ^ CZdcVo^h Wa^X]Z6WaZ]cjc\
YZhEVgaVbZciVg^hbjh]ZgVjh/¯L^gWgVjX]Zc`Z^c:jgdeVeVgaVbZci#®JcYWZg
:J"@dbb^hhVg<ciZgKZg]Zj\ZcedaiZgiGdbaaZgadh/¯GdiZHdX`Z!Y^Z_Zc^\Zc
\Z^hi^\b^cYZgWZb^iiZaiZcHZZaZc`geeZa!Y^Z]ZjiZ\Z\ZcjchYZbdchig^Zgi]VWZc!
Z^cKZgigZiZgkdcYZcZc!Z^cZ<Zh^X]ihWVgVX`ZkdgYZb=Zggc#®
9VWZ^ gZ\i h^X] ^c HigVjW^c\! YZb hd bZY^Zcl^g`hVb eg~b^ZgiZc ¯Dgi YZg
K^Za[Vai®! cjglZc^\L^YZghiVcY \Z\Zc cZdcVo^hi^hX]ZKZgVchiVaijc\Zc#<ZgVYZ
Z^cbVa'%%BZchX]ZcWZiZ^a^\iZch^X]VbKdgb^iiV\VcYZcgZX]i`jgoZc<Z\Zc"
egdiZhiZc [ZgcVW YZh ¯7VnZgciV\®"<Za~cYZh# CVo^"H`^ch Vjh CdgbVc 7dgY^ch
¯;gdcihiVYi BcX]Zc®"<gjeeZ bVX]Zc YZglZ^a ?V\Y Vj[ Y^Z lZc^\Zc 6ci^[V"
hX]^hi>ccZc ^b HiVYi\ZW^Zi#6b:^c\Vc\ ojb ¯7VnZgciV\®"<Za~cYZ eVigdjaa^Z"
gZc6`i^k^hiZc YZh7jcYZhdgYcjc\hY^ZchiZh YZgCE9jbGdW^cH^ZcZg! YZg Vah
;]gjc\h`VYZg WZ^b ¯L^YZghiVcY 8]Vb® VjX] ^b Jb[ZaY YZh b^i YZg CE9
]Zgoa^X]kZg[Z^cYZiZc¯;gZ^ZcCZioZhHY®b^il^g`i#9^Z\ZaVc\lZ^aiZcDgYcZg
WgZbhZcY^Zk^ZaZcV\\gZhh^kZcCZdcVo^h`Z^cW^hhX]Zc#HX]dccVX]`jgoZgOZ^i
bjhh^X]kdchZX]h7ZgZ^ihX]V[iheda^o^hi>ccZcbVhh^kkdgEWZaZ^ZcjcY6c\g^["
[ZcYZg¯7VnZgciV\®"7ZhjX]Zg>ccZc\ZhX]ioilZgYZc#9Vhh Z^c:gY^c\ZgCZd"
cVo^ hZ^c <g^aaÄZ^hX] cVX] b^g l^g[i! ^hi YV cdX] Y^Z jc\Z[~]ga^X]hiZ6iiVX`Z#

7Z^YZgAVcYiV\hlV]a^ bHZeiZbWZg'%%-ZggZ^X]iZY^ZCE9^ cHigVjW^c\b^i(!%,
EgdoZci ^]g WVnZgclZ^i WZhiZh Hi^bb`gZ^h":g\ZWc^h# HVhX]VGdbaaZg! YVbVah
cdX] hiZaakZgigZiZcYZg CE9"7jcYZhkdgh^ioZcYZg! ljgYZ Vah 9^gZ`i`VcY^YVi kdc
&+'&7g\Zg>ccZc\Zl~]ai#>ch\ZhVbiZggZ^X]iZY^ZCE9^c7VnZgc&!'EgdoZci
YZgHi^bbZc#9VhlVglZc^\Zg!VahY^ZcZd[VhX]^hi^hX]ZEVgiZ^h^X]Zg]d[[i]ViiZ!
VWZgbZ]g!Vahh^ZhZ^i&.,%WZ^AVcYiV\hlV]aZc_ZZggZ^X]Zc`dcciZ#9Zg[VhiÄ~"
X]ZcYZX`ZcYZ6cig^iib^i9^gZ`i`VcY^YVi>ccZcWZl^Zh@VbeV\cZc[~]^\`Z^i!jcY
Vjh YZg hiVVia^X]Zc EVgiZ^ZciZ^aÃcVco^Zgjc\ Yg[iZc cjc Z^cZ AZ\^haVijgeZg^dYZ
aVc\_~]ga^X]`cVee&%%%%%:jgdVjhHiZjZg\ZaYZgcVcY^ZWVnZg^hX]ZCE9Vjh"
&&.
\ZoV]ailZgYZc#>cYZca~cYa^X]ZcGZ\^dcZcC^ZYZgWVnZgch!kdgVaaZbVWZg^cYZc
Hi^bb`gZ^hZcgjcYjbHigVjW^c\]ViiZc6`i^k^hi>ccZcJcbZc\ZcVcLV]aeaV`V"
iZcYZgCE9Vj[\Z]~c\i#BdcViZaVc\\Z]giZcY^ZgVhh^hi^hX]ZcEVgdaZcojb\Vco
cdgbVaZc:ghX]Z^cjc\hW^aYk^ZaZg9g[ZgjcY@aZ^chi~YiZ#6jX]YZgIVm^[V]gZg!
YZgb^X]ojb7VnZgciV\[~]gi!]Vi`Z^cZgaZ^EgdWaZbb^iYZgCE9!^]chigicjg
Y^ZAV\ZYZhKZgVchiVaijc\hdgih/¯9Vh^hiYdX]^bKZgWgZX]Zgk^ZgiZa#9Vh^cYcjg
Ig`ZcjcYO^\ZjcZg#®
:migZbgZX]iZ:^chiZaajc\Zc!l^Zh^ZYZgHigVjW^c\ZgIVm^[V]gZg~jZgi!h^cY^c
9ZjihX]aVcYc^X]ikdggVc\^\Z^cEgdWaZbYZgdhiYZjihX]Zc7jcYZha~cYZg!hdcYZgc
kdgVaaZbVjX]jciZgYZg7Zka`Zgjc\7VnZgchkZgWgZ^iZi#9^ZhZh;Vo^ia~hhih^X]
VjhZ^cZg^bBV^jcY?jc^'%%+kdcEgd[#:abVg7g~]aZg!Da^kZg9ZX`ZgjcYCdg"
bVc<Z^aZgVcYZgJc^kZgh^i~iAZ^eo^\YjgX]\Z[]giZcHijY^Zo^Z]Zc!YZgZc:g"
\ZWc^hhZkdcYZgHE9"cV]Zc;g^ZYg^X]":WZgi"Hi^[ijc\jciZgYZbVjhhV\Z`g~[i^\Zc
I^iZa¯ KdbGVcYojgB^iiZ®kZg[[Zcia^X]iljgYZc#KdcYZc*%(+^ b7jcYZh\ZW^Zi
[gY^Z;dghX]jc\hVgWZ^iYjgX]Z^cZOj[VaahVjhlV]aWZ[gV\iZcEZghdcZcaZWiZc,&)
^c7VnZgc#9Zg6jhhV\Z¯L^ghdaaiZcZ^cZc;]gZg]VWZc!YZg9ZjihX]aVcYojb
Ld]aZVaaZgb^ihiVg`Zg=VcYgZ\^Zgi®hi^bbiZc^b7jcYZh\ZW^Zi&*!'EgdoZciYZg
>ciZgk^ZliZcoj!^ c7VnZgc_ZYdX]')!'EgdoZci#¯ 9^Z7jcYZhgZejWa^`^ hiYjgX]Y^Z
k^ZaZc6jha~cYZg^cZ^cZb\Z[~]ga^X]ZcBVWZg[gZbYZi®!Y^ZhZg6jhhV\ZkdaaZg
gVhh^hi^hX]ZgjcY gZhhZci^bZciWZaVYZcZg@dchigj`i^dcZc\VWZc ^b7jcYZh\ZW^Zi
YjgX]hX]c^iia^X](.!&EgdoZci! ^c7VnZgc**EgdoZciYZg7Z[gV\iZc^]gZOjhi^b"
bjc\#9^ZVci^hZb^i^hX]Z6jhhV\Z¯6jX]]ZjiZcdX]^hiYZg:^cÄjhhYZg?jYZcoj
\gd®WZ_V]iZc&,!-EgdoZciYZg^b\ZhVbiZc7jcYZh\ZW^ZiWZ[gV\iZcHijY^ZciZ^a"
cZ]bZg>ccZc#>c7VnZgclVgZc(%EgdoZciYZg7Z[gV\iZcY^ZhZg6ch^X]i#
9Zg eda^i^hX]Z Jb\Vc\ b^i Y^ZhZc WZ~c\hi^\ZcYZc :g\ZWc^hhZc ^c 7VnZgc
heg^X]i7~cYZ#7ZaZ^Y^\ilZiiZgiZjciZgVcYZgZbYZgWVnZg^hX]Z>ccZcb^c^hiZg?d"
VX]^b=ZggbVcc8HJbZ]g[VX]\Z\ZcY^ZVc\ZWa^X]¯b^hhkZghi~cYa^X]Zc;gV"
\ZhiZaajc\Zc®^bHijY^ZcYZh^\c!d]cZhZ^cZghZ^ihWZVcildgiZcoj`ccZc!lVgjb
YZccVjh\ZgZX]cZicjgY^Z^c7VnZgc7Z[gV\iZcYZgVgi^\Z6cildgiegdWaZbZ\Z]VWi
]VWZc hdaaZc#6jX]ljhhiZ=ZggbVccd[[Zch^X]ia^X] c^X]i! YVhh! ^cOjhVbbZc"
VgWZ^ib^i YZb8HJ"\Z[]giZc@jaijhb^c^hiZg^jb! Z^cZ6gWZ^ih\gjeeZYZgJc^"
kZgh^i~i:^X]hi~ii">c\dahiVYik^Zg?V]gZojkdg*%%%HX]aZg^ccZcjcYHX]aZgcVc
VaaZc WVnZg^hX]Zc HX]jaineZc ~]ca^X]Z ;gV\Zc ojg7ZVcildgijc\ \ZhiZaai ]ViiZ#
9^ZYVbVa^\ZHijY^ZkdcEgd[#H^Z\[g^ZYAVbcZ`ZiVa#ZgWgVX]iZ ^bKZg\aZ^X]
Wg^\ZchY^Z^ciZgZhhVciZ:g`Zccic^h!YVhhZmigZbgZX]iZ:^chiZaajc\Zcd[[Zch^X]i"
a^X] `Z^c kdg VaaZbjciZg ?j\ZcYa^X]Zc VcojigZ[[ZcYZh EgdWaZb h^cY/ YZbHVio
¯9^Z?jYZc]VWZcojk^Za:^cÄjhh®hi^bbiZcjciZgYZcWVnZg^hX]ZcHX]aZg>ccZc
¯cjg®&%!.EgdoZcioj#=ZggbVccWZhVcch^X]VjX]^cYZg;da\ZoZ^ic^X]iZ^cZh
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^cZ^cZbVjh\ZWVjiZcjcYb^iCZdcVo^"9Zkdi^dcVa^Zc\ZhX]bX`iZc7VjZgc]d[
CZdcVo^hVjhYZgGZ\^dc^]gZEVginh#
9^ZWZ^CZdcVo^h^c^]gZgZmigZbhiZc;dgbkZgigZiZcZ>YZdad\^ZYZgJc\aZ^X]"
lZgi^\`Z^iZcYZi^bbZg^c6jh\gZcojc\jcY<ZlVai#LZ^ad[[Zch^X]ia^X]c^X]ihZ^c
`Vcc!lVhc^X]ihZ^cYVg[!lZgYZc^c7VnZgc_ZYdX]c^X]icjgCZdcVo^"Higj`ijgZc!
hdcYZgcVjX]YZgZcHigV["jcY<ZlVaiiViZckZg]VgbadhidYZg\VgkZghX]l^Z\Zc/>c
YZgC~]ZkdcGZ\Zc\gaiZc)%?j\ZcYa^X]ZVb'(#;ZWgjVg'%%-Vj[Z^cZgEVgin
gVhh^hi^hX]ZEVgdaZc#9ZgEda^oZ^hegZX]ZgZg`a~giZYZcBZY^Zc/¯CVX]YZc_Zio^\Zc
:g`Zccic^hhZc]Vi` Z^cZgYZg?j\ZcYa^X]ZcZ^cZcine^hX]ZcgZX]ihgVY^`VaZc=^ciZg"
\gjcY#®>bBV^'%%,\g^[[Z^cCZdcVo^Vj[YZb=d[YZgIgZjX]ia^c\ZgHZcZ[ZaYZg"
hX]jaZZ^cZcHX]aZgb^iZ^cZbHX]aV\hidX`VcjcYWZaZ^Y^\iZY^ZhZcVjX]cdX]
b^igVhh^hi^hX]ZcEVgdaZc#9^ZIViZghX]^Zc^c`Z^cZgHiVi^hi^`WZgHigV[iViZckdc
&'(
gZX]ih!\ZcVjhdlZc^\l^ZY^Z_Zc^\Zkdb?jc^'%%,!Vah!l^ZYZg^cIgZjX]ia^c\Zc!
olZ^B~ccZgZ^cZ;gVjVb7V]c]d[b^iYZcLdgiZc¯HX]Z^Ig`^c!YjhdaaiZhi
kZg\VhilZgYZc®Vc\^c\ZcjcYZ^cZc(*"?~]g^\Zc!YZgh^X]hX]ioZcYZ^cb^hX]iZ!
oj7dYZchX]aj\Zc#

9Vh_V]gZaVc\Z>\cdg^ZgZccZdcVo^hi^hX]Zg6`i^k^i~iZcljgYZ^cYZcaZioiZc?V]"
gZc ^c Z^c^\Zc GZ\^dcZc VW\ZlVcYZai/ 9V l^gY Z^cZghZ^ih Z^c ¯7cYc^h \Z\Zc
:migZb^hbjh® dYZg ~]ca^X]ZEVe^Zgi^\Zg hidao cVX] VjZc \Z`Z]gi! VcYZgZghZ^ih
Ydb^c^Zgi\aZ^X]oZ^i^\Z^ccjcb^iEhZjYdWZ\gcYjc\ZcjciZg[iiZgiZhWZljhhiZh
C^X]ihijc\Z\ZcGZX]ih#6ah^c;ghiZcoZaaWZ^EVhhVjVb-#BV^'%%.CZdcVo^h
Vj[bVghX]^ZgiZc!\VWZhYZh]VaW`Z^cZ@jcY\ZWjc\YZbd`gVi^hX]Zg<gjeeZc!`Z^"
cZcEgdiZhijcY`Z^cZ6`i^dcZc\Z\ZcYZcWgVjcZc6j[oj\#9Vh]VWZ¯b^iIdi"
hX]lZ^\Zcc^X]ihojijc®!kZgh^X]ZgiZYZgolZ^iZ7g\ZgbZ^hiZgBVc[gZY=VbbZg
kdcYZgHE9!ZhhZ^aZY^\a^X]YZgCE9¯`Z^c;dgjb\Z\ZWZc®ldgYZc#6ca~hha^X]
Z^cZhCVo^"6j[bVghX]Zh ^c<^aX]^c\ ^b ?ja^ '%%.Zbe[V]aYZgEda^oZ^X]Z[kdc
<ZgbZg^c\!@aVjh;gVc`!^cYZgAd`VaoZ^ijc\/¯6bWZhiZcbVc\Z]ic^X]i]^c®!
jcYWZ]VjeiZiZkaa^\[V`iZc[gZ^/¯ <^WibVcYZcGZX]iZcZ^cZEaVii[dgb!l^gYbVc
h^Zc^X]ibZ]gadh#®>c9Z\\ZcYdg[hiVgiZiZ^b?ja^'%%.Y^ZCE9b^iZ^cZg@jcY"
\ZWjc\YZhCE9"7jcYZhkdgh^ioZcYZcJYdKd^\i!YZgVjhYZbcV]ZcBddhWjg\
VcYZg>hVghiVbbi!^cYZc7jcYZhiV\hlV]a`Vbe[#7Z^¯9Z\\ZcYdg[^hiWjci®YZb
¯6`i^dch®"7cYc^hb^iYZg¯=>CH8=6J:ChiViilZ\hX]VjZc®"=dbZeV\ZWZ"
hX]adhhbVc!c^X]ihojjciZgcZ]bZc/6j[lVcYjcY@dhiZchZ^Zcoj]dX]#
&')
B^X]VZa@aVgbVcc
IdbWdaV^cHidaWZg\
CVo^h^b<gdgVjb6VX]Zc
ol^hX]ZcHX]Z^cWg\Zga^X]`Z^ijcYCVi^dcVahdo^Va^hbjh
9VhLZiiZg^hi\ji¶Y^ZHi^bbjc\jciZgYZcgjcY)%CZdcVo^hjcYCE9"@VYZgc
ZWZchd# 7Z^ higV]aZcYZb HdccZchX]Z^c Z^cZh 6ailZ^WZghdbbZgiV\Zh l^gY Vb
7^ZghiVcY ;gZ^W^Zg Vjh\ZhX]Zc`i# 9^Z GZX]ihZmigZb^hiZc hi^bbZc ZghiZ <Zh~c"
\Z Vc#:WZc cdX] ]ViiZc Z^c^\Z YZg ^]gZc WZ^ Z^cZg hi~Yi^hX]ZcIdbWdaVEgZ^hZ
Z^c]Z^bhZc`ccZc#7g\ZgbZ^hiZg=Vch"?dhZ[H^ZWZgio89J]ViiZ^]cZcY^ZhZ
]X]hieZghca^X]Vj[YZgIgZeeZYZh]^hidg^hX]ZcGVi]VjhZhWZggZ^X]i¶jcYb^i
Z^c^\ZcYZgCZdcVo^hhd\Vg\ZhX]Zgoi#GjcYVcYZgi]VaWHijcYZche~iZgl^gYYZg
:^chVioaZ^iZgYZgEda^oZ^YZc;gZ^W^ZgVjhhX]Vc`hideeZc#9^ZHi^bbjc\l^gYVaa"
b~]a^X]V\\gZhh^k#
HidaWZg\^b@gZ^h6VX]ZcVbHVbhiV\!YZb&&#HZeiZbWZg'%%)!olZ^Ld"
X]ZckdgYZccdgYg]Z^c"lZhi[~a^hX]Zc@dbbjcValV]aZc^b?V]gZ'%%)#9^ZgjcY
)%GZX]ihZmigZb^hiZc]ViiZch^X]VcZ^cZghi~Yi^hX]Zc¯@Z]gVjh"6`i^dc®WZiZ^a^\i!
WZ^ YZg <gcVcaV\Zc! EVg`ea~ioZ jcY ;V]gWV]cg~cYZg hVjWZg \ZbVX]i ljgYZc#
DWhX]dchi~Yi^hX]Zc6c\VWZcoj[da\Z-*%BZchX]ZcYVgVciZ^acV]bZc!Ydb^c^Z"
gZcY^Z6c]~c\ZgYZgCZdcVo^"HX]a~\ZgWVcYZ¯@VbZgVYhX]V[i6VX]ZcZgAVcY®
@6A jcY YZgCE9YVh6WhX]ajhh[Zhi# H^Z WZ]ZgghX]Zc dei^hX] jcY V`jhi^hX]
YZc7^ZghiVcYjcYY^Z7^ZgoZaiZ#He~iZgl^gYZh^cYZgAd`VaegZhhZ]Z^Zc!k^ZaZ
BZchX]Zc]~iiZclZYZgVb;gZ^W^ZgcdX]Vb@jX]ZciZ^a]VWZcldaaZc!lZ^ah^Z
Y^ZCZdcVo^"Eg~hZcoVW\ZhX]gZX`i]VWZ#&
9^ZCZdcVo^hh^cYVjhYZg\VcoZcGZ\^dcVc\ZgZ^hi#>b?V]gojkdglVgZcZ^"
c^\ZWZ^\aZ^X]Zg<ZaZ\Zc]Z^i^cI"H]^gihb^iYZg6j[hX]g^[i¯JblZaiHX]jio=Z^"
bViHX]jioCE9HidaWZg\®ZghX]^ZcZc#CjcigV\Zch^ZI"H]^gihYZg@6Ab^iYZg
Adhjc\¯:^cZhIV\ZhlZgYZi>]gZjX]lchX]Zcl^glgYZcl^g`a^X]cjgHVj[Zc®
Vj[YZbGX`Zc#9^ZIdX]iZgYZhCE9"GVihbVccZhL^aa^WZgi@jc`ZaZghX]Z^ci
^bI"H]^gib^iYZb6j[YgjX`¯8dCH96EaZ®'#:^c<aVio`de[hidao^Zgi]Zgjb^c
hZ^cZg7dbWZg_VX`Zb^iYZgVj[YZbGX`ZcZ^c\Zhi^X`iZcO^[[Zg¯--®^bAdg"
WZZg`gVcoVah8dYZ[g¯ ==®!bZ^ci¯ =Z^a=^iaZg®#H^ZWZgioWZggZ^X]iVjX]_ZcZb
_jc\ZcCZdcVo^ hZ^cZcIdbWdaV"EgZ^hVj[YZgGVi]VjhigZeeZ¶lVhoj6eeaVjh
jcY<Z_d]aZYZgGZX]ihZmigZb^hiZc[]gi!l^ZVjX]WZ^YZcVcYZgZc¯ @VbZgVYZc®!
& K\a#¯ 9VhKZghV\ZcYZg6chi~cY^\Zc®!IZaZeda^h!&'#*#'%%*]iie/$$lll#]Z^hZ#YZ$ie$g)$Vgi^`Za$'%$'%%*-$&#
]iba#
' ;g]ZglVgZc@aZ^Yjc\hhiX`ZYZg;^gbV¯AdchYVaZ®WZa^ZWiWZ^H`^c]ZVYhjcYCZdcVo^h#9Voj]^ZZh/
7Z^Z^cZgaZ^X]i\Z[[cZiZc?VX`ZhZ^ZilVVj[YZg7gjhiZ^cZhI"H]^gi"Ig~\Zgh^c6caZ]cjc\VcY^ZCH96E
ojaZhZc/CH96AdCH96aZWol#CHAdCHYVaZ#CVX]YZbY^ZBdYZÃgbVh^X]kdcCZdcVo^hY^hiVco^Zg"
iZ!hX]j[Y^ZgZX]iZHoZcZZ^\ZcZBdYZbVg`ZcjcY"aVWZah#7Z^¯8dCH96EaZ®!iZ^alZ^hZ^cY^ZhZg<gd"$
@aZ^chX]gZ^Wjc\VjX]Vj[@aZ^Yjc\hhiX`ZcVj[\ZYgjX`i!^hicjcl^g`a^X]CH96EojaZhZc#
&'*
Y^ZEgZ^hZ \Zl^ccZcdYZg hX]dc\ZldccZc]VWZc#6cYZgIdbWdaV iZ^acZ]bZc
Yg[ZciVih~X]a^X]VaaZ!Y^ZWZ^b¯@Z]gVjh^cHidaWZg\®b^i\ZbVX]i]VWZc#9Voj
]ViiZchi~Yi^hX]ZB^iVgWZ^iZg>ccZcoj7Z\^ccYZg6`i^dc<gVi^hadhZkZgiZ^ai#
GjcYjbYZcEaVio hiZ]Zc a~c\hiEda^oZ^"@aZ^cigVchedgiZg! ^cYZcZcY^Z7Z"
Vbi>ccZcYZg:^chVio]jcYZgihX]V[ih^X]WZgZ^i]VaiZc#7g\ZgbZ^hiZgH^ZWZgio]ViiZ
^chZ^cZgGZYZoj7Z\^ccYZg;gZ^W^ZghVjhZcdX]VjhYgX`a^X]VaaZc7g\Zg>ccZc
jcY=Za[Zg>ccZc[g^]gZc¯Z]gZcVbia^X]Zc:^chVio®\ZYVc`i#CVX]YZbd[Ão^Za"
aZcIZ^aZg`a~giYZg8]g^hiYZbd`gViYZb6jidgY^ZhZgOZ^aZcVj[6c[gV\Z!Zg]~iiZ
Y^ZgZX]ihZmigZbZc<~hiZ¯Vba^ZWhiZcolVgc^X]i\ZhZ]Zc!VWZgYZg6j[gj[ojb
HVjWZgbVX]Zcg^X]iZiZh^X]VcVaaZ7g\Zg®#=~iiZbVcYZcCZdcVo^hY^ZIZ^acV]"
bZdYZgYZcOj\Vc\ojb;ZhikZglZ]gi!]~iiZbVc ^]cZc¯cjgbZ]g6j[hZ]Zc
kZghX]V[[i®#6ahH^ZWZgioYVhhV\i!WVjZch^X]Y^ZCZdcVo^hVbVcYZgZc:cYZYZh
EaVioZh ojbbVgi^Va^hX]Zc<gjeeZcW^aY Vj[#6j[Y^Z;gV\Z!lVgjbZgc^X]i Z^c
`g^i^hX]ZhLdgi^chZ^cZg6chegVX]ZojYZbWgVjcZcHej`kZgadgZc]VWZ!hV\iZg!
^bOj\ZYZh@dbbjcValV]a`Vbe[Zh]~iiZbVcYVhVah¯LV]a`Vbe[Vj[gj[®b^hh"
kZghiZ]Zc`ccZc#9VhYg[ZZgolVgVah89J"BVcc!c^X]iVWZg^chZ^cZgEdh^i^dc
VahHiVYidWZg]VjeijcYKZglVaijc\hX]Z[#
7gVjcZ@Z^boZaaZ^bGVjb6VX]Zc
HidaWZg\^b@gZ^h6VX]Zc]VigjcY+%%%%:^cld]cZg>ccZc#>bKda`hbjcYcZcci
bVcYZc^blZhia^X]ZcG]Z^caVcY\ZaZ\ZcZcDgi¯@je[ZghiVYi®!lVhVj[Y^ZBZ"
iVaa kZgVgWZ^iZcYZc >cYjhig^ZWZig^ZWZ]^clZ^hi#zWZggZ\^dcVa ^cY^ZHX]aV\oZ^aZc
\Zg^ZiHidaWZg\ojbZ^cZclZ\ZcYZh8dciZg\Vc"H`VcYVah! ojbVcYZgZclZ\Zc
YZgCZdcVo^"6`i^k^i~iZc#&...lVgYZgYVbVahcdX]YZg¯9ZjihX]ZcKda`hjc^dc®
9KJVc\Z]gZcYZL^aa^WZgi@jc`Za^cYZcHiVYigVi\Zl~]aildgYZc#'%%'igVi
@jc`Zab^i hZ^cZb@gZ^hkZgWVcY ojgCE9WZg! Zh `Vb oj olZ^ `aZ^cZc6j["
b~ghX]Zc#7Z^YZc@dbbjcValV]aZc'%%)ljgYZc@jc`ZajcYYZg¯6aiWjghX]®
YZg6VX]ZcZg 7jghX]ZchX]V[i ¯A^WZgiVh 7gcc®! Da^kZg =Vg[! [g Y^Z CE9 ^c
YZcGVi\Zl~]ai#OjYZbZggVc\GjYda[BdiiZg[gYZcl^ZYZgcZj\Z\gcYZiZc
9KJ"@gZ^hkZgWVcYZ^cZcGVihh^io#7ZkdgZhhe~iZg ^cCGLojgZX]ia^X]Zctc"
YZgjc\ZcWZgYZc;gV`i^dchhiVijh`Vb!W^aYZiZcY^ZolZ^CE9"B~ccZgb^iYZb
9KJ"=dhe^iVciZc Y^Z Z^co^\ZCE9";gV`i^dc ^c Z^cZbHiVYi" jcY<ZbZ^cYZgVi
CdgYg]Z^c"LZhi[VaZch#7Z^YZg`dchi^ij^ZgZcYZcGVihh^iojc\Vb&.#D`idWZg'%%)
Zg]^Zai@jc`ZaWZ^YZgLV]aojb7g\ZgbZ^hiZgojYZbk^ZgHi^bbZc!VahdVjX]
Z^cZVjhYZbWg\Zga^X]ZcAV\Zg#
>b6eg^a'%%*WZ\^c\YZgCE9"7jcYZhkZgWVcYb^iZ^c^\ZcBdcViZcKZghe~"
ijc\ Vj[@jc`Zah:^caVYjc\ ]^c YVh )%"_~]g^\ZEVgiZ^WZhiZ]Zc( ¶ Y^Z gjcY '*%
<~hiZcZWhiEVgiZ^he^ioZ[Z^ZgiZc ^cYZgeg^kVil^gihX]V[ia^X]kdcZ^cZbig`^hX]"
hi~bb^\ZcE~X]iZgWZig^ZWZcZcHiVYi]VaaZ#EVgiZ^X]Z[JYdKd^\ibVX]iZ^bBV^
( 9^ZCE9ljgYZolVghX]dc&.+)\Z\gcYZi![Z^ZgiZ^]g)%"_~]g^\Zh7ZhiZ]ZcVWZgZghi'%%*!j#V#lZ\Zc
LV]aZc^b?V]gZ'%%)lVgYZgIZgb^ckZghX]dWZcldgYZc#
&'+
'%%*]X]hieZghca^X]HigVZclV]a`Vbe[!WZkdgVb6WZcYY^ZoZcigVaZHVVakZg"
VchiVaijc\[gY^ZGZ\^dc^cZ^cZgHidaWZg\Zg<Vhihi~iiZhiVii[VcY#=VjeigZYcZglVg
Kd^\i!VahBjh^`ZgigViYZgCE9"A^ZYZgbVX]Zg?g\=~]cZa)Vjh7Zga^cVj[#CVX]
YZb igV\^hX]ZcIdYZ^cZh&."_~]g^\Zc7Zgj[hhX]aZgh!YZcZ^c _j\ZcYa^X]ZgB^"
\gVci^b6eg^a'%%-^bKZgaVj[ZZ^cZh^cZ^cZgHX]a~\ZgZ^Zh`Va^ZgZcYZcHigZ^iZh
ZghiVX]!bVghX]^ZgiZcW^h6eg^a'%%.[c[bVaol^hX]Zc-%jcY-%%CZdcVo^hYjgX]
Y^ZHiVYi#
K^ZgYZg[c[¯ IgVjZgb~ghX]Z®[VcYZcolZ^\ZiZ^aihiVii/Y^ZZghiZ=~a[iZhX]lZ^"
\ZcY dYZg oj \ZigV\ZcZgBjh^`! Y^Z olZ^iZ=~a[iZ hdl^Z YZg [c[iZ6j[bVghX]
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bZaV`i^dcZckdc¯L^aYZbBaa®^cHidaWZg\Wa^ZWaZioia^X]_ZYdX]c^X]iYVh7^aY
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lVg! ^b?V]gZ'%%,hedgVY^hX]?j\ZcYa^X]Zkdg?j\ZcYg~jbZcjcYHX]jaZcVc"
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CE9"KZgW~cYZVjhYZgGZ\^dclVgWZcb^iYZgAdhjc\!bVchZ^¯cVi^dcVa!Vjh
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CVi^dcVa^hiZc®6CdYZg¯@VbZgVYhX]V[iZc®Vc!ZilVYZgZc\b^iYZgCE9kZg"
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CE9";V]cZ^hiZilVh[gY^ZHX]bZgo[gZ^Zc!Y^ZY^Z7Z\VWjc\Zcil^X`Zai]VWZc!
_ZYZc ojbBjbbZchX]VcoYZ\gVY^ZgiZc6j[bVghX] ojb¯:g[da\® oj Zg`a~gZc#
CdX]^hiZ^c[[Zcia^X]Zh6j[igZiZc[gY^ZCE9lZ^i\Z]ZcYiVWj^h^Zgi¶Z^chiVg`Zh
6g\jbZciYV[g!^]ghZaWhiWZljhhiZci\Z\ZcojigZiZc![[Zcia^X]Zc9gjX`ojZgoZj"
\ZcWol#Vj[gZX]iojZg]VaiZc#
;V`i^hiVjX]/9Zg:gaZWc^h[V`idgY^ZhZg`aZ^cZgZc6j[b~ghX]Z!Vj[YZcZclZ"
YZgBVhhZ cdX] Hi~g`Z kZgb^iiZail^gY! ^hilZ^i Zci[Zgci kdc YZc iVih~X]a^X]Zc
7ZYg[c^hhZcjcYAZWZchgZVa^i~iZc¶YZcWg\Zga^X]Zc6c]~c\Zg>ccZch^cYh^Zoj
V`i^dc^hi^hX]!YZc?jc\ZcojlZc^\VXi^dc\ZaVYZcjcYheVdg^Zci^Zgi#6b&&#?ja^!
YgZ^LdX]Zc kdg ;g^ZYWZg\ jcYC^YYV! [VcY ^b i]g^c\^hX]Zc<ZgV YVh ¯GdX`
[g9ZjihX]aVcY®";Zhi^kVab^i)%%%IZ^acZ]bZg>ccZchiVii!dg\Vc^h^Zgi]ViiZY^Zh
&*&
ZWZc[VaahY^ZCE9#C^X]iYZgYg\ZEVgiZ^X]Z[JYdKd^\idYZgYZg[VgWadhZ=ZhhZc"
Kdgh^ioZcYZ?g\@gZWhhegVX]!hdcYZgcZhhe^ZaiZcIde"6XihYZhCZdcVo^"GdX`#
CZdcVo^hVjhLZhi]ZhhZc[j]gZcb^iYZbGZ^hZWjhYdgi]^c!Z^cZgZX]iZ8a^fjZVjh
YZbGVjb<^ZZc`cY^\iZeZg>ciZgcZi"8dbbjc^in[gZjY^\^]gZIZ^acV]bZVc#
>c;g^ZYWZg\jcYC^YYV!\ZgVYZZ^cbVaYgZ^^\@^adbZiZgkdc<^ZZcZci[Zgci!
ZghX]^ZckdcY^ZhZchd\jil^Zc^ZbVcY¶c^X]iZ^cbVaY^Z!Y^Z^bbZg]^cB^i\a^ZY
YZgCE9h^cY#
IgdioYZb`Z^cZ:cilVgcjc\
:cilVgcjc\`VccYZccdX]c^X]i\Z\ZWZclZgYZc#9^Z7ZYZjijc\YZgCE9Vjh"
hX]a^Za^X]Vc^ ]gZgBdW^a^h^Zgjc\h[~]^\`Z^ioj6j[b~ghX]ZcjcYVcLV]aZg\ZWc^h"
hZc[ZhiojbVX]Zc!^ \cdg^ZgiY^Zhdo^Vag~jba^X]ZKZgWjcYZc]Z^i^ ]gZg6`i^k^hi>ccZc
^cbVcX]ZcDgiZc#9dgieaVio^ZgZch^Z^]gZHnbWdaZjcYEVgdaZclZ^i]^cjc\Zhigi
^cYZgy[[Zcia^X]`Z^i#9dgih^cYh^ZZ^cEda^i^h^Zgjc\h"jcYHdo^Va^h^Zgjc\h[V`idg
[g_jc\ZBZchX]Zc!igV\ZcojYZcEgdoZhhZcYZgBZ^cjc\hW^aYjc\WZ^#zWZg^]gZ
KZgVc`Zgjc\^cKZgZ^cZc!8a^fjZc!HX]jaZcjcY`jaijgZaaZcHoZcZc\Za^c\iZh^]"
cZc!YVh:c\V\ZbZci^cZ^cZgcZdcVo^hi^hX]ZcEVgiZ^jcYhdb^iYZcCZdcVo^hbjh
Vah<VcoZhVah\ZhZaahX]V[ia^X]ZCdgbVa^i~iojZiVWa^ZgZc#
9VhHX]ViiZcYVhZ^cYZgCE9 ^cYZc\gZgZcHi~YiZc ^hiYZbJbhiVcY\Z"
hX]jaYZi! YVhh h^Z Vj[\gjcY Vci^[VhX]^hi^hX]ZcL^YZghiVcYZh Ydgi `Vjb 7ZlZ"
\jc\hg~jbZ ÃcYZi jcY h^X] ^]g ¯6c\ZWdi® Vj[ `dche^gVi^k dg\Vc^h^ZgiZ `aZ^cZ
KZghVbbajc\Zc^c=^ciZgo^bbZgcgZYjo^Zgi#>ciZgcZFjZgZaZcjcYjc[~]^\ZhEZg"
hdcVaigV\ZcZ^czWg^\ZhYVojWZ^!YVhh`Z^cZ6j[WgjX]hi^bbjc\jcY`Z^cZ9ncV"
b^`ZcihiZ]Zcb\Zc#9dX]<VgVci[gY^Z\ZhZaahX]V[ia^X]ZIVWj^h^Zgjc\jcYY^Z
bVc\ZacYZ>ciZ\gVi^dch`gV[iYZgCE9h^cYYZgVc]VaiZcYZ[[Zcia^X]Z9gjX`jcY
YVheZghca^X]ZG^h^`d!YVhYdgib^iYZb:c\V\ZbZci ^c Z^cZgcZdcVo^hi^hX]Zc
EVgiZ^kZgWjcYZc^hi#
&*'
;g^ZYZbVcc7g^c\i$B^X]VZaCVii`Z
BjhiZg\VjHVX]hZc
¯BdYZgcZCVo^h®^b;gZ^hiVVi
jcYY^ZWZhdcYZgZEgdWaZbVi^`YZha~cYa^X]ZcGVjbh
H~X]h^hX]ZHeZo^Va^i~iZc
HVX]hZc ^hiWZ^YZgKZgVc`Zgjc\bZchX]Zc[Z^cYa^X]ZgjcYcZdcVo^hi^hX]ZgHjW"
`jaijgjcYDg\Vc^hVi^dch[dgbZcYVhBdYZaaegd_Z`iYZg¯bdYZgcZcCVo^h®&^cYZg
7G9#6c WZ^cV]Z VaaZc I]ZbZc[gdciZc hiZ]i HVX]hZc Vj[ Z^cZb He^ioZceaVio/
:\VadWkdcDe[ZgcgZX]iZgjcYgVhh^hi^hX]Zg<ZlVai!cZdcVo^hi^hX]Zc@VbZgVY"
hX]V[iZc!GZX]ihgdX`"@dcoZgiZc!cZdcVo^hi^hX]Zc;Vco^cZhjcYKZgig^ZWhhigj`ij"
gZc!Hiioejc`iZcYZg?jc\ZcCVi^dcVaYZbd`gViZc!@dbbjcVaVW\ZdgYcZiZcYZg
CE9 dYZg ^ch\ZhVbi dg\Vc^h^ZgiZc GZX]ihZmigZbZc VWhdaji dYZg egd @de[ YZg
<ZhVbiWZka`Zgjc\Y^ZGZYZ^hi!HVX]hZcWZaZ\iYZcigVjg^\ZcHe^ioZceaViodYZg
^hiojb^cYZhiWZ^YZg¯H^Z\ZgZ]gjc\®Vj[YZbIgZeeX]ZcYZg¯WZhiZc9gZ^®Wjc"
YZhlZ^i#6jhY^ZhZb<gjcY^hiZhh^cckdaa]ZgVjhojVgWZ^iZc!l^ZY^ZhZg:g[da\YZg
¯bdYZgcZcCVo^h®jcYYVb^iVjX]YZgCE9b\a^X]ljgYZ#:^cZhdaX]Z6cVanhZ
hiZaaiY^Z ^cHVX]hZcl^g`ZcYZc6`iZjgZYZg6gWZ^i [g9Zbd`gVi^Z\Z\ZcBZc"
hX]Zc[Z^cYa^X]`Z^ijcYCZdcVo^hbjhkdgZ^cZGZ^]Zkdc;gV\ZcjcYegV`i^hX]Zc
6j[\VWZc/LVh h^cY Y^ZJghVX]Zc [g YZc:g[da\ YZg ¯bdYZgcZcCVo^h®4LVh
WZYZjiZi Y^Z cVX]]Vai^\ZKZgVc`Zgjc\bZchX]Zc[Z^cYa^X]Zg jcY cZdcVo^hi^hX]Zg
6`iZjgZ^cHVX]hZcVj[`dbbjcVaZgjcY_j\ZcY`jaijgZaaZg:WZcZ[gY^Zad`VaZ
jcYWZggZ\^dcVaZEgd_Z`iVgWZ^iVj[YZbd`gVi^hX]Zg7Vh^h4=ViY^ZWZ^cV]ZoZ]c"
_~]g^\Z6gWZ^ikdc>c^i^Vi^kZc[g9Zbd`gVi^ZjcY\Z\Zc¯bdYZgcZCVo^h®!l^Zh^Z
hZ^iYZc7jcYZhegd\gVbbZc8^k^iVh!:ci^bdcjcYMZcdhZgb\a^X]ijcYVj[\Z"
WVjiljgYZ!kZghV\idYZg\^WiZhIZ^aZg[da\Z4LVhWZYVg[ZhojZ^cZgcVX]]Vai^\Zc
KZgWZhhZgjc\YZgH^ijVi^dc4
Dg\Vc^h^ZgiZgGZX]ihZmigZb^hbjh^cHVX]hZc
6bVj\Zc[~aa^\hiZcigZiZcY^Z¯bdYZgcZcCVo^h®^cHVX]hZcb^iYZcl^ZYZg]daiZc
LV]aZg[da\ZcYZgCE9^ c:ghX]Z^cjc\#CVX]YZcY^kZghZc@dbbjcVa"!AVcYiV\h"
jcY7jcYZhiV\hlV]aZc ^b¯HjeZglV]a_V]g'%%.® h^ioZc [gY^ZCE9,(@db"
& 9Zc7Z\g^[[®GZX]ihZmigZb^hbjh¯!^chd[ZgcZgh^X]Vj[Y^Z:migZb^hbjhi]Zdg^ZWZo^Z]i!aZ]cZcl^gZmea^o^i
VW#9^ZHi^a^h^Zgjc\Z^cZgÃ`i^kZceda^i^hX]ZcB^iiZ!Y^Zkdc^]gZc~jZgZcG~cYZgc]ZgWZYgd]il^gY!W^g\i
kZghX]^ZYZcZ<Z[V]gZc^ch^X]#9^ZKZgigZiZg>ccZcY^ZhZgcdgbVi^kZc9Zbd`gVi^Zi]Zdg^Z`ccZcojZ^cZb
6Whdaji]Z^ihVchegjX]cZ^\Zc!YZgojg >bbjc^h^Zgjc\\Z\Zc _ZYlZYZ@g^i^`VcYZcWZhiZ]ZcYZc\ZhZaah"
X]V[ia^X]ZcKZg]~aic^hhZcjcYojg9^h`gZY^i^Zgjc\eda^i^hX]Zg6aiZgcVi^kbdYZaaZWZ^ig~\ik\a#]^ZgojVjX]
jchZgZ6jh[]gjc\Zc^bIZmi`VhiZc:migZb^hbjhi]Zdg^Z#>c6caZ]cjc\VcIdgVa[HiVjY/BdYZgcZCVo^h#
9^ZcZjZcGZX]iZcjcYYZg6j[hi^Z\YZgCE9!;gVc`[jgi'%%*!hdaaYZh]VaWcVX][da\ZcYkdc¯bdYZgcZc
CVo^h®Y^ZGZYZhZ^c#
&*(
bjcVaVW\ZdgYcZiZ^ch~X]h^hX]Zc9g[Zgc!Hi~YiZcjcY)*BVcYVihig~\Zg>ccZc^c
h~X]h^hX]Zc@gZ^hiV\Zc#'9Zgh~X]h^hX]ZcCE9\ZaVc\b^i*!+EgdoZcijcYVWhd"
ajiZilV.-%%%Hi^bbZc¶ZghibVah^cYZg<ZhX]^X]iZYZgEVgiZ^WZg]Vjei¶^]g
L^ZYZgZ^coj\^cZ^cAVcYZheVgaVbZci#Igdio=VaW^Zgjc\YZgVWhdajiZcHi^bbZc"
oV]a^hiY^ZhZ^cYZjia^X]ZhH^\cVa\Z\ZcYZcWjcYZhYZjihX]ZcIgZcY[gY^ZCE9#
6cVanhZc`dcciZcoZ^\Zc!YVhhh^X]Y^ZLV]aZg[da\ZYZgCE9VjhZ^cZghiVg`Zc
Higj`ijgkdc=dX]Wjg\ZcjcY9^VhedgV"<ZW^ZiZcheZ^hZc!Y^Zh^X]WZgbZ]gVah
oZ]c?V]gZkdgVaaZb^ba~cYa^X]ZcGVjbZcil^X`Zai]VWZc#KZghi~g`ZcYl^g`Zc
h^X] kdg VaaZb Z^c Vjh\Zeg~\iZg ¯Ldg`^c\8aVhh6ji]dg^iVg^Vc^hb® jcY [dgbVa
c^ZYg^\ZgZ7^aYjc\hVWhX]ahhZVjh#(JciZgYZch~X]h^hX]ZcB~ccZgcol^hX]Zc&-
jcY(*?V]gZcZg]~aiY^ZCE9YZjia^X]bZ]gVahoZ]cEgdoZciYZgHi^bbZc#)
7ZhiVcYY^ZCE9";gV`i^dcYZh?V]gZh'%%)cdX]VjhZ^cZgHX]VgojhVbbZc"
\Zlg[ZaiZg:^coZaV`iZjgZ!Y^Z¶kdcZ^cZb]VgiZc@ZgckdgVaaZblZhiYZjihX]Zg
CE9"@VYZgVW\ZhZ]Zc¶lZc^\^c]Vaia^X]ZzWZgZ^chi^bbjc\ZcVj[l^ZhZc!^hiY^Z
cZjZCE9";gV`i^dcYZh?V]gZh'%%.^YZdad\^hX]YZjia^X]]dbd\ZcZgZ^cojhij[Zc
jcY`VccVj[Z^cZg]ZWa^X]\gZgZhGZhZgkd^gkdc@dbbjcVaVW\ZdgYcZiZcjcY
EVgiZ^b^iVgWZ^iZg>ccZc^c\VcoHVX]hZcVj[WVjZcVah^cYZc?V]gZcojkdg#
9ZgZghiZ!dWZgÄ~X]a^X]Z7a^X`Vj[YVhCE9"LV]aZg\ZWc^hbV\VahdojYZb
HX]ajhh[]gZc!Y^ZCE9WZÃcYZh^X]Vj[YZbVWhiZ^\ZcYZc6hi#6jhH^X]iYZh
@jaijgWgdhHVX]hZcZ#K#jcYVcYZgZg:meZgi>ccZc [gY^Z h~X]h^hX]ZHoZcZ ^hi
YVh<Z\ZciZ^aYZg;Vaa/C^X]icjgY^ZCE9hZaWhi^hiWZhhZgkZgVc`ZgiVah_ZbVahoj"
kdg#>cHVX]hZcheg^ZZccZWZcYZgCE9cdX]Z^cZGZ^]Zc^X]ilZc^\Zg\Z[~]ga^"
X]Zg!gZX]ihedeja^hi^hX]ZgL~]aZgkZgZ^c^\jc\ZcVjhYZgd[[Zch^X]ia^X][gjX]iWVgZc
:gYZjcY`ccZcojbIZ^aWZggVhX]ZcY\jiVWhX]cZ^YZc#:^c7Z^he^ZaYV[g^hi
YVhLV]aWcYc^h¯6gWZ^i!;Vb^a^Z!KViZgaVcY®6;KYZhZ]ZbVa^\Zc89J"7jc"
YZhiV\hVW\ZdgYcZiZc=ZcgnC^iohX]Z Vjh YZgGZ\^dc=dnZghlZgYV#:h od\b^i
k^Zg6W\ZdgYcZiZc^cYZc@gZ^hiV\kdc7VjioZcZ^c!dWld]aZhYdgiWZgZ^ihZ^cZ
CE9";gV`i^dc\VW#HdaX]ZLV]aWcYc^hhZlZgYZcigdiobZchX]Zc[Z^cYa^X]ZgjcY
gVhh^hi^hX]ZgHiViZbZcih^cYZgy[[Zcia^X]`Z^idYZg7ZdWVX]ijc\YjgX]YZcKZg[Vh"
hjc\hhX]jioc^X]ijciZg¯GZX]ihZmigZb^hbjh®Vj[\Z[]gijcY\Zo~]ai#9Zboj[da"
\Z^hiZh`Z^cLjcYZg!YVhhY^ZOV]aZcgX`a~jÃ\ojhZ^chX]Z^cZc#
9^ZHjW`jaijg¯bdYZgcZgCVo^h®¶
¯;gZ^Z@g~[iZ®jcY¯CVi^dcVaZ@VbZgVYhX]V[iZc®^cHVX]hZc
:^c Zg]ZWa^X]Zh jcY \ZlVaiWZgZ^iZh gZX]ihZmigZbZh EZghdcZcediZco^ValZ^hi Y^Z
h~X]h^hX]ZHoZcZcZdcVo^hi^hX]Zg@VbZgVYhX]V[iZcVj[#zWZggZ\^dcVaigZiZc^b"
bZg bZ]g Y^ZhZg @VbZgVYhX]V[iZc jciZg YZb AVWZa ¯;gZ^Z @g~[iZ® dYZg VjX]
' K\a#]^Zgoj6cVanhZcYZhGZYV`i^dch`daaZ`i^kh¯CVo^h^bEVgaVbZci®jciZg/lll#c^e#hnhiZba^#dg\$6gi^XaZ
)%-#]iba0lll#c^e#hnhiZba^#dg\$@gZ^hiV\hlV]a%-jcYlll#c^e#hnhiZba^#dg\$6gi^XaZ*(+#]iba@dbbj"
cValV]a%.0Vj[\Z[jcYZcVb&+#&%#%.#
( I^bHe^Zg!'%%,!H#&%'#
) ]iie/$$lll#hiVi^hi^`#hVX]hZc#YZ$legTcZj$e`\Tl%)TcVk#egXT^cYZm4eTVclT`o2AL%.0Vj[\Z[jcYZcVb&'#&%#%.#
&*)
¯6jidcdbZCVi^dcVa^hiZc®* Vc#Ad`Va \^Wi Zh VWZg cdX] ^bbZg >YZci^Ã`Vi^dch"
higj`ijgZcojgCVX]ljX]h\Zl^ccjc\gZX]ihV[ÃcZg?j\ZcYa^X]ZgjciZgVaiZc¯BVg"
`ZcWZoZ^X]cjc\Zc®!l^Z¯HX]^aYVjZg?jc\h®^bAVcY`gZ^hAZ^eo^\!¯LZ^WVX]Zg
?jc\h®^b:go\ZW^g\Z!¯CVi^dcVaZg?j\ZcYWadX`O^iiVjZ#K#®C?7+jcY¯7ddi
7dnh® ^c<ga^io# >]gZ ojcZ]bZcYZKZgVc`Zgjc\ jcY ^]g eZghdcZaaZg OjlVX]h!
^chWZhdcYZgZ^ba~cYa^X]ZcGVjbHVX]hZch!^hiZ^cZYZgKdgVjhhZiojc\Zc[gY^Z
`dbbjcVaeda^i^hX]ZKZgVc`Zgjc\kdcEVgiZ^ZcjcYLV]aeaVii[dgbZcYZg¯bdYZg"
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^bBV^'%%.\ZaVc\!bZ]gVah'*BVcYViZWZ^YZg@dbbjcValV]aojZgaVc\Zc#
K^ZaZgdgih\VWZhcZWZcYZjia^X]Zc:g`a~gjc\ZcYZgYZbd`gVi^hX]Zc;gV`i^dcZc
VjX]Jc`aVg]Z^iZcjcY9^hhZchWZ^YZg;gV\Z!l^Zb^iCZdcVo^h^b<ZbZ^cYZ"!
^bHiVYigVijcY@gZ^hiV\jboj\Z]ZchZ^#Kaa^\jcWZVX]iZiWa^ZWY^Z;gV\Z!l^ZZh
YZgCE9\Zajc\ZclVg!kdckdgbVahYgZ^gZX]ihZmigZbZc6W\ZdgYcZiZc^cI]"
g^c\Zg@dbbjcZccjcY^ZhZh:g\ZWc^hojZggZ^X]Zc#;gI]g^c\ZchiZaaih^X]cjc
Y^Z=ZgVjh[dgYZgjc\!YVhKdg]VWZcYZgCE9!h^X]^b[[Zcia^X]ZcGVjbojZiV"
Wa^ZgZc!ojYjgX]`gZjoZcjcYVjX]Vj[`dbbjcVaZg:WZcZYZcCZdcVo^hbjhoj
hX]l~X]Zc#Hdaa Y^ZhZhKdg\Z]Zc Zg[da\gZ^X] hZ^c!bjhh ojZghi Z^cbVal^g`a^X]
Ydgi]^c\ZhZ]ZclZgYZc!ldY^Z¯<gVhljgoZahigViZ\^Z®&YZgCE9VchZioi#
9^Z7a^X`g^X]ijc\~cYZgc/GZX]ihZmigZb^hbjhkdgDgi^cYZc;d`jh
9^ZBZY^ZcjcYY^Zy[[Zcia^X]`Z^iWZlZgiZcYZcCZdcVo^hbjhWZgl^Z\ZcYb^i
7a^X`Vj[Y^ZgZX]ihZmigZbZcEVgiZ^Zc#=^Zg]Vih^X]YZg;d`jh^cYZcaZioiZc?V]"
gZcVj[Y^ZCE9\Zg^X]iZi#B^iiaZglZ^aZl^gYWZgHigZ^i^\`Z^iZc^cYZgEVgiZ^!;^"
cVcoh`VcYVaZjcY:^c"!zWZg"!jcY6jhig^iiZkdcCZdcVo^hVjh[]ga^X]WZg^X]iZi
jcYYZWVii^Zgi#BZ]gbVahljgYZ^cYZcaZioiZcBdcViZchX]dcYVh:cYZYZgCE9
egd\cdhi^o^Zgi#9VgWZgh^cYjciZgYZhhZcY^ZEVgicZg"G^kVaZc9KJjcYGZejWa^"
`VcZg^cY^ZBVg\^cVa^i~iVW\ZgjihX]i#CZWZcaVc\[g^hi^\ZcjcYi^Z[\gcY^\ZcGZ"
X]ZgX]ZcojbCZdcVo^hbjhÃcYZch^X]ojcZ]bZcY6gi^`Za ^b7a~iiZglVaY!Y^Z
bZ]gDgV`Za Vah7Zg^X]iZghiViijc\ h^cY#9^Z:^cZc\jc\ Vj[ Y^Z ;gV\Z!lZgb^i
& ¯<gVhljgoZahigViZ\^Z®WZYZjiZi]^ZgYVhKdg\Z]ZcYZgCE9b^iiZahJciZglVcYZgjc\YZbd`gVi^hX]ZgHigj`"
ijgZcjcYG~jbZY^Z\ZhZaahX]V[ia^X]ZtX]ijc\\Z\ZcYZcGZX]ihZmigZb^hbjhVWojWVjZcWol#YjgX]VaaiV\h"
cV]ZI]ZbZcjcYWg\ZgcV]Zh6j[igZiZcYZckdgeda^i^hX]ZcGVjb[g6\^iVi^dcjcY6`i^k^i~iojcjioZc#
&++
lZb\ZgVYZc^X]i`Vcc!~]cZacYVWZ^^c[gVee^ZgZcYZgLZ^hZYZb7a^X`l^c`ZaYZg
KZg[Vhhjc\hhX]jio~biZg!Y^Z^c^]gZc9VghiZaajc\Zcb^iKdga^ZWZVj[HeVaijc\Zc!
HX]l~X]jc\Zc jcY9ZWV`Za ^c YZgCZdcVo^"HoZcZ ]^clZ^hZc# >cl^ZlZ^i YVWZ^
VjX] Z^c lZc^\ ¯KViZghidao® Z^cZ GdaaZ he^Zai! WaZ^Wi YV]^c\ZhiZaai# 7Z^YZ :^c"
hX]~iojc\ZclZgYZc\Vgoj\ZgcZVjX]]ZgVc\Zod\Zc!lZccZhYVgjb\Z]i!Y^Z
:cil^X`ajc\YZhGZX]ihZmigZb^hbjhVj[`dbbjcVaZg:WZcZojWZlZgiZc#9VWZ^
l^gY kZg`Vcci! YVhh h^X]:gZ^\c^hhZ Vj[ EVgiZ^kdghiVcYhZWZcZ `Z^cZhlZ\h Vjid"
bVi^hX] Vj[ Y^Z gZ\^dcVaZ:WZcZ Vjhl^g`Zc jcY Y^Z HigViZ\^Z YZg `dbbjcVaZc
KZgVc`Zgjc\!l^Zh^ZYZgoZ^ikdcYZgCE9b^i:g[da\WZig^ZWZcl^gY! ^c`Z^cZg
LZ^hZ ojg9^h`jhh^dc hiZ]i#6jX]l^gY ojcZ]bZcYYVh6\^ZgZckdc@VbZgVY"
hX]V[iZcVjh\ZWaZcYZijcYYZbI]ZbVCVo^"<ZlVai^ bbZglZc^\Zg6j[bZg`hVb"
`Z^i\ZhX]Zc`i#:WZchdhe^ZaiYVhI]ZbVgZX]ihZmigZbZ6aaiV\h"jcY?j\ZcY`jaijg
Z^cZcjgcdX]jciZg\ZdgYcZiZGdaaZjcYYVh!dWld]a\ZgVYZ ^cY^ZhZb7ZgZ^X]
YZg zWZg\Vc\ YZh CZdcVo^hbjh ojg hdo^VaZc 7ZlZ\jc\ Vb YZjia^X]hiZc l^gY#
;gY^Z7ZlZgijc\YZhGZX]ihZmigZb^hbjh^cYZg@dbbjcZWZYVg[ZhgZ\^dcVaZg
6cVanhZc#7^h]Zg^hiY^ZhZCdilZcY^\`Z^ilZYZgV`oZei^ZgicdX]]VWZch^X]¯6c"
hi~cY^\Z®jcY¯Ojhi~cY^\Z®YVgWZgkZghi~cY^\i!l^ZY^ZhZojZghiZaaZch^cY#9dgi
ld6ci^[V"<gjeeZc ad`VaZGZX]ZgX]ZZg\ZWc^hhZkZg[[Zcia^X]Zc!Yg[Zch^Z h^X]
gZ\Zab~^\YVgVj[Z^chiZaaZc!^bCVX]\Vc\VahCZhiWZhX]bjioZgWZhX]^be[idYZg
\Vgb^ieda^oZ^a^X]Zc:gb^iiajc\ZcWZgod\ZcojlZgYZc#CZdcVo^hoZ^\Zc^col^"
hX]Zc`VbeV\cZc[gb^\?djgcVa^hi>ccZcjcYVcYZgZ6`i^kZVjhYZb7ZgZ^X]YZg
Vci^[VhX]^hi^hX]ZcGZX]ZgX]ZVcjcYZghiViiZc6coZ^\Zc#Ig~\iY^ZhZ:^chX]X]iZ"
gjc\;gX]iZ!l^gY Zh ojcZ]bZcY hX]l^Zg^\Zg! ad`VaZH^ijVi^dchWZhX]gZ^Wjc\Zc
ojhVbbZcojhiZaaZcjcYYVgVjhWgVjX]WVgZ<Z\ZchigViZ\^ZcVWojaZ^iZc#OZcigVaZ
;gV\ZhiZaajc\[gY^ZBZ]goV]aYZg@dbbjcZc^hiYVWZ^!l^Zh^X]Y^Z¯HigViZ\^Z
YZg `dbbjcVaZcKZgVc`Zgjc\® hZ^iZch YZgCZdcVo^h kdaao^Z]i! lZaX]Z :g[da\Z
Y^ZhZojkZgWjX]Zc]VWZcjcYlZaX]ZGV]bZcWZY^c\jc\ZcZ^cZl^g`hVbZ<Z"
\ZclZ]gZgb\a^X]Zc#9Vb^i\aZ^X]lZgi^\^hiY^Z;gV\ZcVX]YZbKdgYg^c\Zcd["
[ZcZgCZdcVo^"@jaijg^b6aaiV\ojhiZaaZc#
7gVjcZgIgde[Zc]]aiYVh=^gc/
b^iYZg<gVhljgoZahigViZ\^Z^cY^Z@dbbjcVaeVgaVbZciZ
7ZÄ\ZaiYjgX]Y^ZLV]aZg\ZWc^hhZYZgCE9WZ^YZcAVcYiV\hlV]aZc^cHVX]hZc
'%%)]Vih^X]WZgZ^ihkdg[c[?V]gZcWZ^I]g^c\ZgCZdcVo^hZ^cHigViZ\^ZlZX]hZa
VW\ZoZ^X]cZi#;dgiVclVg`aVg/9^ZCE9^cI]g^c\ZcbX]iZ^cY^ZEVgaVbZciZ
jcY]ViY^Z@dbbjcZVah6`i^dch[ZaY^b7a^X`#6j[Y^ZhZcLZ\ljgYZcVjX]@V"
bZgVYhX]V[iZc!9KJjcY9EZ^c\ZhX]ldgZc#@cVeeZ^cZcBdcVicVX]WZhV\iZg
LV]a^bCVX]WVgaVcY!Vb)#&'#'%%)!igV[Zch^X]CZdcVo^h^cI]g^c\ZcojZ^cZg
HVVakZgVchiVaijc\jciZgYZbBdiid/¯:^cZ7ZlZ\jc\lZgYZc¶<ZbZ^chVbY^Z
Kda`h[gdcikdcGZX]ihhX]V[[Zc®#JciZgYZc'%%IZ^acZ]bZg>ccZcYZhIgZ[[ZchWZ"
[VcYZch^X][]gZcYZKZgigZiZgYZgkZghX]^ZYZcZcgZX]ihZmigZbZc<gjee^Zgjc\Zc
&+,
jcYEVgiZ^ZcI]g^c\Zch#BVckZgVWgZYZiZ\ZbZ^chVbZ6`i^dcZcjcYLV]aVcig^i"
iZ#B^iiaZglZ^aZWgX`ZaiYVhYVbVah\ZhX]b^ZYZiZ7cYc^h#CVX]YZbYZg:^coj\
YZgCE9^cYZcI]g^c\ZgAVcYiV\YZc`WVg`cVeeb^i)!(EgdoZcikZg[Z]ailjgYZ!
oZ^\ih^X]Y^ZgZX]ihZmigZbZHoZcZ\ZWgZbhi#:^c\ZcZgZaaZgHigViZ\^ZhX]lZc`^hi
_ZYdX]c^X]iojkZgoZ^X]cZc#9Zg<gdiZ^aYZgI]g^c\ZgCZdcVo^hjcYY^ZCE9
]VaiZcVcYZbKdg\Z]ZclZ^iZg]^c[Zhi!b^iiZahkdg\Z\Vj`ZaiZbZ]gZcVbia^X]Zb
:c\V\ZbZcijcY>cÃaig^Zgjc\kdc7g\Zg^c^i^Vi^kZcjcYKZgZ^cZcZ^cZ:iVWa^Zgjc\
Vj[`dbbjcVaZg:WZcZojZggZ^X]Zc#9dgi!ld^b;g]hdbbZg'%%.`dbbjcVaZ
BVcYViZZggjc\ZcljgYZc!d[[ZcWVgih^X]Z^cZV\\gZhh^kZjcYh^X]kZghiZi^\ZcYZ
Cjiojc\YZgB\a^X]`Z^iZcY^ZhZg<gZb^Zc#
7^h ojb,# ?jc^'%%. [g^hiZiZc ^cI]g^c\Zc aZY^\a^X]YgZ^KZgigZiZg YZg Zmi"
gZbZcGZX]iZc ^c@dbbjcVaeVgaVbZciZcZ^cjcVj[[~aa^\Zh9VhZ^c#9^ZWgVjcZc
=ZggZckdcYZgCE9!YZgEVgiZ^¯9^ZGZejWa^`VcZg®jcYYZg9KJhVZc^colZ^
DgihX]V[ihg~iZc^c?ZcVjcY^bHiVYigVikdcAVjhX]V#CjcWZ`VbZch^ZZg]ZWa^X]Z
KZghi~g`jc\#>ch\ZhVbi'*BVcYViZZggVc\ZcCZdcVo^h^cHiVYig~iZcjcY@gZ^hiV"
\Zc!''H^ioZ\^c\ZcVcY^ZCE9!Y^Z_ZZ^cW^holZ^BVcYViZ^cVaaZc@gZ^hZcjcY
Hi~YiZcZggZ^X]iZ!^cYZcZch^ZVcigVi#>bHX]c^iiaV\YVhLV]aZg\ZWc^hYdgiWZ^(!+
EgdoZci'!Z^co^\^c:^hZcVX]`VbY^ZCE9WZgY^Zhe~iZg[gY^ZAVcYiV\hlV]a
l^X]i^\Z *"EgdoZci"=gYZ# 9Vh kdaabjcY^\Z O^Za! Ä~X]ZcYZX`ZcY ^c I]g^c\Zc
Z^cZcLV]aVcig^ii oj gZVa^h^ZgZc!bjhhiZ Y^ZCE9 hX]dc [g]oZ^i^\ [VaaZc aVhhZc#
:g]ZWa^X]ZL^YZghi~cYZVjX]^ccZg]VaWYZgcZd[VhX]^hi^hX]ZcEVgiZ^\VWZh^c?ZcV
jcY6aiZcWjg\#9dgidg^Zci^ZgibVch^X]ojgoZ^i^cG^X]ijc\YZh¯;gZ^ZcCZioZh®
^bh~X]h^hX]"i]g^c\^hX]Zc<gZco\ZW^Zi#6cVcYZgZcDgiZc[Z]aiZZ^c[VX]YVhEZg"
hdcVa! dYZg gia^X]ZCE9";jc`i^dc~gZkZglZ]giZcY^ZIZ^acV]bZVcHX]jajc\Zc
YjgX]YZcAVcYZhkdghiVcY#9VYZgAVcYZhkdghiVcYY^ZhZc^ cYZg;da\ZhZ^cZJciZg"
hiiojc\kZglZ^\ZgiZ!igVi^b@gZ^h=^aYWjg\]VjhZcYZgCE9"@gZ^hX]Z[jciZgYZb
CVbZc¯7cYc^hOj`jc[i=^aYWjg\]VjhZc®VcjcYZggVc\Z^cZcH^io^b@gZ^hiV\#
<Z]ibVcYZg;gV\ZcVX]!l^ZY^ZCE9^]g@dbbjcValV]aZg\ZWc^hgZVa^h^Zgi
]Vi!hd`ccZcZ^cYZji^\YgZ^;V`idgZcVjh\ZbVX]ilZgYZc/6`oZeiVcokdgDgi!
7Z`Vcci]Z^iYZhWgVjcZcEZghdcVahjcYOjhegjX] ^c hdo^VaZc7gZccejc`iZc# >c
:^hZcVX]Zgo^ZaiZY^ZCE9Z^c:g\ZWc^hkdc*EgdoZci#=^Zgl^g`iYZgAVcYZh\Z"
hX]~[ih[]gZgjcY "egZhhZhegZX]ZgYZgCE9!EVig^X`L^ZhX]`Z#:g ^hiYZgEgdiV"
\dc^hiYZgHigViZ\^ZYZg`dbbjcVaZcKZgVc`Zgjc\jcY]ViY^ZhZ [gI]g^c\Zc
'%%+l^Z[da\i[dgbja^Zgi/¯:h\Z]i_ZYdX]c^X]ijbejgZc6`i^dc^hbjh!hdcYZgc
^chWZhdcYZgZYVgjb!Y^Z`dbbjcVaZKZgVc`Zgjc\b^iiZah\Z^hikdaaZgjcY`dcoZe"
i^dcZaaZgeda^i^hX]Zg6gWZ^ikdgVcojigZ^WZc#®
HZ^iY^ZhZgOZ^iWZigZ^WiZg ^c hZ^cZg=Z^bVihiVYiY^ZhZhKdg\Z]Zcb^iEZcZ"
igVco#DW h^X] Y^Z7g\Zg jcY7g\Zg^ccZc \Z\ZcL^cY`gV[ig~YZg ^cC~]Z YZh
LZai`jaijgZgWZhLVgiWjg\Zc\V\^ZgZcdYZgh^X]Z^c7cYc^hÃcYZi!jb\Z\ZcY^Z
I]ZViZghX]a^Zjc\V`i^kojlZgYZc!EVig^X`L^ZhX]`ZjcYY^ZCE9h^cYYVWZ^#
' HiVi^hi^hX]ZgB^iiZalZgiVjhYZcLV]aZg\ZWc^hhZcYZgCE9!YZg9KJWol#gZX]ihZmigZbZgA^hiZcoj@gZ^h"
iV\ZcjcYHiVYig~iZc#
&+-
H^ZkZgiZ^aZc;aj\Wa~iiZg!WZiZ^a^\Zch^X]Vc6`i^dcZc!kZghjX]ZcWZ^[[Zcia^X]Zc
KZgVchiVaijc\ZcYVhLdgi oj Zg\gZ^[Zc#6jX]YZgHiVYigVil^gYWVaY ojg7]cZ
YZg CE9#B^i 7g\ZgVc[gV\Zc jcY6j[ig^iiZc WZ^ 7g\ZgkZghVbbajc\Zc egdW"
iZY^ZCE9 ^]g6\^ZgZc ^bHiVYieVgaVbZci#GZ\Zab~^\l^gYY^ZHiVYijcYYZg
LVgiWjg\`gZ^hb^iZ^cZggZX]ihZmigZbZcEdhi^aaZ^cWg\Zga^X]ZbDjiÃikZghdg\i#
9Zg¯LVgiWjg\`gZ^hWdiZ®b^iZ^cZg6jÄV\Zkdc'%%%%:mZbeaVgZcjcYb^iad"
\^hi^hX]ZgJciZghiiojc\YZhCE9"Z^\ZcZc¯9ZjihX]ZHi^bbZ®"KZgaV\ZhZghiZaai!
\gZ^[i`dbbjcVaZI]ZbZcVj[jcYYZ`a^c^ZgiY^ZhZojgX`]VaiZcY^YZdad\^hX]Vjh
H^X]iYZgCE9YjgX]#9Zb¯LVgiWjg\`gZ^hWdiZc®ljgYZchZ^ihZ^cZc6c[~c\Zc
k^Zg lZ^iZgZ gZX]ihZmigZbZ GZ\^dcVa"7a~iiX]Zc ojg HZ^iZ \ZhiZaai#(6\\gZhh^kZc
GVhh^hbjh jcY d[[ZcZ cVo^hi^hX]ZtjZgjc\Zc ÃcYZibVc ]^Zg c^X]i#K^ZabZ]g
Y^ZcZc Y^Z gZX]ihZmigZbZc Edhi^aaZc YVoj! jcWZYVg[iZc 7g\Zgc Y^Z @VYZg YZg
CE9kdgojhiZaaZcjcY^]cZcb^i<Zheg~X]h`gZ^hZcjcYYZb6WYgjX`kdcZ^c\Z"
hVcYiZc6gi^`ZachX]Z^cWVgZ^cB^ibVX]"Dg\VcVcojW^ZiZc#9^ZCE9ZciiVgciZYZc
¯LVgiWjg\`gZ^hWdiZc®jcYY^ZVcYZgZcOZ^ijc\Zc!Y^Zh^X]W^hYV]^cZ^chX]Z^cWVg
jceVgiZ^^hX]ZhjcYjcVW]~c\^\Zh>bV\Z\VWZc!Zghi`jgokdgYZg@dbbjcValV]a#
CjcljgYZcY^ZOZ^ijc\ZcVahEgd_Z`iZYZgCE9`Zccia^X]\ZbVX]i!jcYY^ZW^h
YV]^c\ZlVX]hZcZOV]aVc6WdccZci>ccZcjcYgZ\Zab~^\ZcAZhZg>ccZcY^ZciZ
VahGZhZgkd^gVj[YZgHjX]ZcVX]@VcY^YVi>ccZcjcYL~]aZg>ccZc#CZWZcYZb
6j[\gZ^[ZcWg\ZgcV]ZgI]ZbZc`dcciZY^ZCE9^]gZ6`oZeiVcoVjX]YjgX]hi~c"
Y^\ZEg~hZcoZilVb^i>c[dhi~cYZchiZ^\Zgc#Kaa^\cdgbVahX]Z^ciZh^col^hX]Zc!
^c YZg >ccZchiVYi Y^ZCE9"6`i^kZc ]^ciZg YZc ¯Eda^ibWZac® VcojigZ[[Zc#L^Z
lZc^\Y^ZCE9b^iHigjc\Zc gZX]cZi! oZ^\i h^X]YVg^c!YVhhb^iiaZglZ^aZolZ^
WgVjcZ@VbZgVY>ccZcVahHiVcYeZghdcVaVjhgZ^X]Zc#
LVhVcYZb:g\ZWc^hkdc:^hZcVX]l^g`a^X]kZgWa[[i!^hiY^ZIVihVX]Z!YVhh
YZgCE9 ^]g `dbbjcVaZh :c\V\ZbZci VchX]Z^cZcY VW\Z`Vj[il^gY#JcY Y^Zh!
dWld]a^c:^hZcVX][gVaaZ7g\ZgjcY7g\Zg^ccZccdX]\jiZg^ccZga^X]^hi!Vj[
lZaX]ZK^iVYZg;gdcibVccYZgYdgi^\ZcCE9ojgX`Wa^X`i#EVig^X`L^ZhX]`ZlVg
'%%%Vc Z^cZb7gVcYVchX]aV\ Vj[ Z^cZckdcB^\gVciZcWZig^ZWZcZc >bW^hhlV"
\ZcWZiZ^a^\ijcYljgYZojZ^cZgbZ]g_~]g^\Zc=V[ihigV[ZkZgjgiZ^ai#=^coj`VbZc
lZ^iZgZEgdoZhhZlZ\Zc@geZgkZgaZiojc\hYZa^`iZc#KZghjX]iZY^ZCE9WZ^ YZg
A^hiZcVj[hiZaajc\ojgAVcYiV\hlV]aZ^cZcKZgo^X]iVj[EZghdcVab^i¯`g^b^cZaaZb
=^ciZg\gjcY®YjgX]oj]VaiZc!hdÃcYZch^X]Vj[`dbbjcVaZg:WZcZcZWZcEVig^X`
L^ZhX]`ZcdX]lZ^iZgZWZ`VcciZHigV["jcY<ZlVaii~iZg#:^c6chVioejc`i^cYZg
9ZbVh`^Zgjc\YZhW^ZYZgZc`dbbjcVaZc:c\V\ZbZcihbjhhYV]Zg^cYZgYZjia^"
X]Zc7ZcZccjc\YZgk^ZahV\ZcYZcCZdcVo^"7^d\gVÃZca^Z\Zc#
:^cZlZ^iZgZ=VcYajc\hb\a^X]`Z^iZg\^Wih^X]^cYZg6jhZ^cVcYZghZiojc\jb
Y^Z;gV\Z! dW`dbbjcVaZh:c\V\ZbZcikdcCZdcVo^hc^X]i Z^\Zcia^X]]Vgbadh
hZ^4>bbZgl^ZYZg ^hikdcKZglVaijc\Zc!BZY^Zc!VWZgVjX]7g\Zgcoj]gZc!
lVh `ccZ YZcc YVWZ^ \Z[~]ga^X] hZ^c!lZccGZX]ihZmigZbZ YZcLZ\gVcY kdc
( 9VgjciZg¯LVgiWjg\`gZ^h7diZ®!¯GZcchiZ^\7diZ®!¯7a^X`ejc`iKd\iaVcY®!¯7g\Zghi^bbZ[g:g[jgijcY
6gchiVYi®!6jÄV\ZcVX]6c\VWZYZgCE9ol^hX]Zc&+%%%jcY'%%%%#
&+.
JcgVi gZ^c^\Zc!h^X]\Z\ZcHX]lZ^cZbVhi"jcYBaakZgWgZccjc\hVcaV\ZcZc\V"
\^ZgiZcdYZgVWZg^b;VhX]^c\hjboj\b^ia^Z[Zc#:ghiZchhZ^ZcYVh_Vjc\Z[~]ga^"
X]Z7Zi~i^\jc\Zc!jcYolZ^iZchlgYZchdY^ZWgVjcZc@VbZgVYZckdcVcYZgZc
9^c\ZcVW\Z]VaiZc#OjaZioihe^ZaiVjX]^bbZgY^Z[dgbVaZ;gV\ZZ^cZGdaaZ!lZa"
X]ZB\a^X]`Z^iZcYZcc6cbZaYZg>ccZc!7cYc^hhZ!KZgZ^cZdYZgKZglVaijc\Zc
]~iiZc!CZdcVo^hYgVjZcoj]VaiZc!hd[ZgcY^ZhZc^X]id[[ZcgZX]ihZmigZbV\^ZgZc
lgYZc#;gZ^cZ>ciZgkZci^dc^cY^ZhZb;ZaY^hil^X]i^\]ZgVjhojVgWZ^iZc!YVhh
Zhh^X]WZ^YZgVgi^\ZcZ]gZcVbia^X]Zc!`dbbjcVaZc!`jaijgZaaZcdYZghedgia^X]Zc
6`i^k^i~iZckdcCZdcVo^h^bbZgjb7ZhiVcYiZ^aZZ^cZgeda^i^hX]ZcHigViZ\^Z]Vc"
YZai!Y^ZYVgVj[o^Zai!aVc\[g^hi^\Z^cZKZgVc`Zgjc\gZX]ihZmigZbZEZghdcZc!Dg\V"
c^hVi^dcZcjcY >YZdad\^Zc ^b[[Zcia^X]ZcGVjbojZggZ^X]Zc#OjgJciZgbVjZ"
gjc\Y^ZhZgI]ZhZ^hiZhl^X]i^\!Vj[Y^Z:g[V]gjc\ZcVjhVcYZgZc7jcYZha~cYZgc
]^cojlZ^hZc! ld cVX]lZ^ha^X] `dbbjcVaZh :c\V\ZbZci! d[[Zc cZdcVo^hi^hX]Z
Dg^Zci^Zgjc\jcYCZdcVo^"<ZlVai=VcY^c=VcY\^c\Zc#=^Zg`Vcc^bbZgcdX]
Y^ZH~X]h^hX]ZHX]lZ^oVahEVgVYZWZ^he^Za\ZaiZc#LZ^iZg]^cbjhhh^X]Y^ZB]Z
\ZbVX]ilZgYZc!Y^ZkZghX]^ZYZcZcEgdeV\VcYVb^iiZaYZgCZdcVo^hVjX]YVcVX]
ojVcVanh^ZgZc!^cl^ZlZ^iYdgigVhh^hi^hX]ZjcYgZX]ihZmigZbZKZghViohiX`ZkZg"
lVcYilZgYZc#JcY^ cYZgGZ\Zal^gYbVcYjgX]Vjh[cY^\/HdbVcX]Zh;aj\WaVii!
YVhh^X]kdgYZg\gcY^\cjgb^iYZg6ch^ZYajc\Z^cZh<gdbVg`iZhWZhX]~[i^\iZ!
lVgWZ^\ZcVjZg9jgX]h^X]i\Zhe^X`ib^iVci^hZb^i^hX]Zc7Zo\ZcjcYCH"L^gi"
hX]V[ihi]Zdg^Z#Hdl^ZY^Z>c]VaiZ`aVgWZcVccilZgYZcbhhZc!l^gYZhVjX]^b"
bZgYVgjb\Z]Zc!Y^ZKZgcZiojc\jcY7ZYZjijc\YZg ad`VaZcCZdcVo^"6`iZjgZ
[[Zcia^X]ojbVX]Zc#:^ccZiiZg@[o"HX]gVjWZgkdccZWZcVcdYZgZ^cjbig^ZW^\Z
;^cVcoWZgViZg!YZg\ZgcZVjX]bVaKZgZ^cZ^cHiZjZghVX]ZcWZg~i!hiZ]ieaioa^X]
^cZ^cZbVcYZgZcA^X]iYV!lZccVj[\ZYZX`ilZgYZc`Vcc!lVccjcYl^ZZgh^X]
o#7#VcgZX]ihZmigZbZcHigV[iViZcWZiZ^a^\i]Vi#6gWZ^i\Z\ZcGZX]ihZmigZb^hbjh
bjhhVjX]^bbZgYVgjbg^c\Zc!?j\ZcYXajWh!;jWVaakZgZ^cZc!7g\Zg^c^i^Vi^kZc!
>ciZgZhhZchkZgigZijc\Zc^c7Zig^ZWjcYHX]jaZj#k#V#b#YZjia^X]ojbVX]Zc!YVhh
h^Z Z^cZcl^X]i^\Zc7Z^igV\ ojg:cil^X`ajc\ Z^cZg YZbd`gVi^hX]Zc@jaijg aZ^h"
iZc `ccZc jcY YV]Zg hdaX]ZcCZdcVo^"6`i^k^i~iZc Vjh ^]gZg \ZhZaahX]V[ia^X]Zc
<gjcY]Vaijc\]ZgVjh\Vgc^X]i iZ^acV]bhadh\Z\ZcWZghiZ]ZcYg[Zc#:^cYZgVg"
i^\ZhKZghi~cYc^hkdc7g\ZghX]V[i^hi_ZYdX]kdgVaaZbYdgicdX]lZhZcia^X]oj
Zcil^X`Zac!ld^bbZgcdX]WZ]VjeiZil^gY!Zh\~WZeda^i^`[gZ^ZOdcZc¯HdaVc\Z
Y^Zc^X]ihbVX]Zc°®jcY;gV\ZccVX]9Zbd`gVi^h^Zgjc\hZ^ZcVj[EVgaVbZci
jcY>chi^iji^dcZcWZhX]g~c`i#
KZghiZX`ZclVg\ZhiZgc/D[[ZcZCZdcVo^"@jaijg
^b\gcZc=Zgo9ZjihX]aVcYh
:^c6chVioYZbd`gVi^hX]ZgjcYVci^[VhX]^hi^hX]Zg7^aYjc\hVgWZ^i! Z\VadW hiVVi"
a^X]Va^bZci^ZgidYZgjcVW]~c\^\!\Z]iYVkdcVjh!YVhhZhcdilZcY^\^hi!WZhdc"
YZghBjai^ea^`Vidg>ccZc!E~YV\d\>ccZcjcY?j\ZcYa^X]ZWZggZX]ihZmigZbZ6aa"
&,%
iV\h`jaijgVj[oj`a~gZcjcY=^a[ZhiZaajc\WZ^b:g`ZccZckdcCZdcVo^"8dYZhoj
a^Z[Zgc# 9^Z EdejaVg^i~i YZg Vjh\ZoZ^X]cZiZc 7gdhX]gZ ¯KZghiZX`he^Za® =gh\#
6\Zcijg[ghdo^VaZEZgheZ`i^kZc6HEZ#K#!7Zga^cjcYYZgYVojVWgj[WVgZcKdg"
igV\hbdYjaZ kZglZ^hi hX]Z^cWVg Vj[ Z^cZ ]d]Z HZch^W^a^h^Zgjc\ \Z\ZcWZg YZb
KdgYg^c\ZcYZhCZdcVo^h^bkdgeda^i^hX]ZcGVjb#H^Z]ibVch^X]_ZYdX]Y^ZYZg"
oZ^i^\Z:cil^X`ajc\\ZgVYZ^ba~cYa^X]ZcGVjbVc!hd`VccVcYZgL^g`hVb`Z^i
jcY7gZ^iZcl^g`jc\ Y^ZhZg kZgY^ZchikdaaZc6j[`a~gjc\hVgWZ^i YjgX]VjhOlZ^[Za
Vj[`dbbZc#>b<Z\ZchVioojl^hhZchX]V[ia^X]ZcJciZghjX]jc\ZcWZgY^ZKZg"
WgZ^ijc\ gZX]ihZmigZbZg:^chiZaajc\Zc [Z]ai Z^cZ Zbe^g^hX]Z jcY hnhiZbVi^hX]Z
:g[dghX]jc\YZgKZgWgZ^ijc\gZX]ihZmigZbZg6aaiV\h`jaijg#=^ZgWZhX]g~c`ih^X]
Y^Z9VghiZaajc\Vj[:g[V]gjc\ZcjcY7Zg^X]iZ#9^ZZ^chi^\ZB^a^Zj`jaijgYZhCZd"
cVo^hbjhÃcYZi ^col^hX]Zc Z^cZKZgWgZ^ijc\lZ^i WZg YZc dg\Vc^h^ZgiZc@Zgc
]^cVjh#HnbWdaZ_Z\a^X]Zg6gilZgYZcd[[ZcjcYd]cZheZo^ZaaZc6caVhh\ZigV\Zc#
Edeja~g h^cY c^X]i cjgBdYZhX]bjX`l^Z YZgI]dgh]VbbZg dYZgBVg`Zcl^Z
¯I]dgHiZ^cVg®!Y^Z^c:^coZa[~aaZck^ZaaZ^X]iVjX]d]cZ@Zccic^hYZheda^i^hX]Zc
=^ciZg\gjcYZh\ZigV\ZclZgYZc!hdcYZgc\aVh`aVgZgCVo^"8]^Xl^Z¯--®"<giZa"
hX]a^ZZc!HX]ahhZaW~cYZg^ cGZ^X]h[VgWZc!I"H]^gihb^i¯ 8]^aYgZcd[i]ZGZ^X]®"
6j[YgjX`!E`l"6j[`aZWZgb^i¯IdYZhhigV[Z[g@^cYZghX]~cYZg®!E^chVcBioZc
jcY ?VX`Zcb^i YZg6j[hX]g^[i ¯<ddYc^\]i aZ[i h^YZ® jcY k^ZaZhbZ]g#9^ZhZc
OZ^X]ZcWZ\Z\cZibVcc^X]icjgVcWZhi^bbiZcDgiZcdYZgWZ^WZ\gZcoiZchdo^"
VaZc<gjeeZc#zWZgY^ZhZHnbWdaZhidaeZgibVc^c_Z\a^X]Zg6aaiV\hh^ijVi^dc/^b
LVgiZo^bbZgWZ^b6goi!Vj[YZbEVg`eaVioYZg<gjcYhX]jaZ!^b@VhhZcgVjbYZg
IVc`hiZaaZ#9^Z9gVbVi^`Y^ZhZg:cil^X`ajc\l^gYd[iYVb^i^ c6WgZYZ\ZhiZaai!YVhh
Y^ZKZglZcYjc\Y^ZhZgHnbWdaZaZY^\a^X]Z^cZBdYZZghX]Z^cjc\hZ^jcYc^X]iVj[
Z^cWZhi^bbiZh<ZYVc`Zc\jihX]a^ZZcaVhhZ#9^ZhZg6j[[Vhhjc\^hi_ZYdX]Zci\Z"
\Zcoj]VaiZc!YVhhh^X]Y^Z<ZcZhZhdo^VaZg7ZlZ\jc\Zc\VcolZhZcia^X]kdcYZg
9jgX]Yg^c\jc\YZhkdgeda^i^hX]ZcGVjbhheZ^hi#L~gZZhg^X]i^\ojWZ]VjeiZc!Y^Z
KZgWgZ^ijc\kdc;g^ZYZchiVjWZc!6ci^"6`l"Hi^X`ZgcdYZg¯@Z^cZKda`ho~]ajc\®"
6j[`aZWZgc^cYZc&.-%Zg?V]gZchZ^aZY^\a^X]jcgZÄZ`i^ZgiZh6XXZhhd^gZ\ZlZhZc!
hd`cciZc^X]iZg`a~gilZgYZc!YVhhZcihegZX]ZcYZBZ^cjc\ZcjcY:^chiZaajc\Zc
l^ZY^Z6WaZ]cjc\YZg6idbZcZg\^ZcdX]?V]goZ]ciZhe~iZgBZ]g]Z^iZcÃcYZc#
9^ZKZgWgZ^ijc\gZX]ihZmigZbZgHnbWda^``VccVahOZ^X]ZcYZg:cihiZ]jc\Z^cZg
hdo^VaZc7ZlZ\jc\^bCZdcVo^hbjh\ZlZgiZilZgYZc#=^Zg[gheg^X]iVjX]!YVhh
^bbZgbZ]ghdo^VaZ<gjeeZcjcYHX]^X]iZch^X]d[[ZcWZ`ZccZcYdg\Vc^h^ZgZc#
OjYZc6`i^kZcYZgCE9o~]aZc^col^hX]ZcHijY^ZgZcYZ!=VcYlZg`Zg!@aZ^cjc"
iZgcZ]bZgjhl#
GZX]ihZmigZbZ6aaiV\h`jaijg \Z]i lZ^i WZg Y^Z ;gV\Z YZg KZgWgZ^ijc\ kdc
ZcihegZX]ZcYZcOZ^X]Zc]^cVjh#:cihX]Z^YZcY[gYVhKdgYg^c\Zc`dbbZgo^ZaaZg
l^Z[gZ^Zg6c\ZWdiZVcBjh^`!;gZ^oZ^i\ZhiVaijc\!hdo^VaZg=VeeZc^c\h!Y^ZYjgX]
CZdcVo^hVc\ZWdiZcdYZgdg\Vc^h^ZgilZgYZc!h^cY[gYZga^X]Zeda^i^hX]Zl^ZVYb^"
c^higVi^kZ<Z\ZWZc]Z^iZckdgDgiWol#Y^Z6WlZhZc]Z^idYZg7Z]^cYZgjc\YZbd"
`gVi^hX]ZgVaiZgcVi^kZg6aaiV\h"jcY?j\ZcY`jaijg#9^ZWZljhhiZdYZgjcWZljhhiZ
&,&
;gYZgjc\gZX]ihZmigZbZg@jaijgWaZ^WiZ^c\gdZhEgdWaZb!Y^ZH^ijVi^dc]Vih^X]
ojYZc&..%Zg?V]gZc^c`Z^cZgLZ^hZkZgWZhhZgi#CdX]^bbZgÃcYZch^X]?j\ZcY"
eÄZ\Zg>ccZc! Y^Zb^i CZdcVo^h ojhVbbZc YVh Egd\gVbb YZh ?j\ZcYXajWh VW"
hi^bbZc!HigZZildg`Zg>ccZc!Y^ZY^ZgZX]ihZmigZbZ;jWVaa[Vc\gjeeZVah]Vgbadh
Z^chij[Zc!dYZgKZgZ^cZ!Y^ZZghihe~iYV]^ciZg`dbbZc!lZaX]Z¯IVco\gjeeZ®h^X]
WZ^^]cZcZ^c\Zc^hiZi]Vi#?ZchZ^ihYZg?j\ZcY"jcYHdo^VaVgWZ^i^hiY^ZJciZghii"
ojc\VWZglZ^i^ cVcYZgZ7ZgZ^X]Zkdg\ZYgjc\Zc#>bHedgi` dcciZc^X]ikZg]^cYZgi
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;g^ZYZbVcc7g^c\i ^hi;VX]gZ[ZgZcijcYEgd_Z`iaZ^iZgYZgBdW^aZc7ZgVijc\h"
iZVbh^b@jaijgWgdHVX]hZcZ#K#:ghijY^ZgiZ^c9gZhYZc!JigZX]ijcY7Zga^cHd"
o^Vae~YV\d\^`jcY<ZbZ^clZhZcVgWZ^ijcYWZhX]~[i^\ih^X]hZ^i[c[oZ]c?V]gZc
Z]gZc"jcYhe~iZg]VjeiVbia^X]b^iYZg7ZgVijc\jcY7Z\aZ^ijc\o^k^a\ZhZaahX]V[i"
a^X]Zg6gWZ^i[g9Zbd`gVi^hX]Z@jaijgjcY\Z\Zc¯bdYZgcZCVo^h®Vj[ad`VaZg
jcYWZggZ\^dcVaZg:WZcZ#
;g^ZYg^X]7jghX]Za!B#6#! ^hi=^hidg^`Zg jcY Eda^idad\Z jcY VgWZ^iZi Vah [gZ^"
ZgEjWa^o^hi ^cBcX]ZcjcY7Zga^c#:g ^hiB^iVjidgYZh7jX]Zh¯CjgZ^cIdiZg
bZ]g°®'%%&WZgYZc¯<jWZcZg=Zio_V\YegdoZhh®#CVX]Z^cZb:^chVio ^c
<ZgVVah7ZgViZgkdcGVhh^hbjh"De[Zgc aZ^iZiZ Zgkdc'%%(W^h'%%+Y^ZCZio"
lZg`hiZaaZ\Z\ZcGZX]ihZmigZb^hbjhWZ^bC^X]i`dbbZgo^ZaaZcAd`VahZcYZgGV"
Y^dADII:LZ^bVg#9Zc?dWVahAZ^iZgYZgAVcYZh`ddgY^c^Zgjc\hhiZaaZ7VnZgc
\Z\ZcGZX]ihZmigZb^hbjh WZ^b7VnZg^hX]Zc ?j\ZcYg^c\ \VW Zg cVX]FjZgZaZc
b^iYZbAVcYZhkZg[Vhhjc\hhX]jioVj[#HZ^iB~go'%%.VgWZ^iZiZgVjZgYZbVah
GZX]ihZmigZb^hbjh"GZ[ZgZciWZ^YZg6`VYZb^Z[geda^i^hX]Z7^aYjc\YZgGdhV"
AjmZbWjg\"Hi^[ijc\#
<ZgY9ZbWdlh`^ aZWiVah [gZ^Zg6jidgjcYHdo^Val^hhZchX]V[iaZg ^c7Zga^c#:g
lVg aVc\Z HegZX]Zg YZh ¯7cYc^hhZh6`i^kZg ;jWVaa";Vch® 76;; jcY kdc
¯;ddiWVaa6\V^chiGVX^hb ^c:jgdeZ® ;6G:#:g ^hi Egdbdi^dchhi^eZcY^Vi YZg
=Vch"7X`aZg"Hi^[ijc\ojbI]ZbV/9^h`g^b^c^Zgjc\jcY6ci^Y^h`g^b^c^Zgjc\^b
YZjihX]Zc jcY Zc\a^hX]Zc ;jWVaa# OjaZioi ZghX]^ZcZc kdc ^]b/ OjgGdaaZ kdc
;jWVaa[Vch^b:c\V\ZbZci\Z\ZcGVhh^hbjhjcY9^h`g^b^c^Zgjc\!^c/<aVhZg!B#$
:akZg^X]!<#=gh\#/¯GZX]ihZmigZb^hbjh!;gZbYZc[Z^cYa^X]`Z^ijcYGVhh^hbjh
^b;jWVaa®9ZjihX]Zh?j\ZcY^chi^iji=VaaZ'%%.jcY¯IVidgiHiVY^dc¶Eda^i^"
hX]Z7^aYjc\Vj[cZjZcLZ\Zc!^c/EgVm^hEda^i^hX]Z7^aYjc\!&(#?\#!Cg#(?j"
kZciV'%%.#
&--
BVgi^c :cYZbVcc ^hi 9^eadb"Eda^idad\Z jcY ]Vi hZ^cZ6WhX]ajhhVgWZ^i ojb
I]ZbV ¯Dg\Vc^h^ZgiZg GZX]ihZmigZb^hbjh ^b ;jWVaajb[ZaY® \ZhX]g^ZWZc# :g
aZWi^c7Zga^c!Zc\V\^Zgih^X]WZ^b¯7cYc^h6`i^kZg;jWVaa";Vch®76;;jcY
¯;ddiWVaa6\V^chiGVX^hb^ c:jgdeZ®;6G:!hX]gZ^WiVWjcYVc[g[gYVhhiZg"
gZ^X]^hX]Z;jWVaabV\Vo^c¯7VaaZhiZgZg®jcYh^Z]iVj[\gjcYhZ^cZg@ZnWdVgYZgi~"
i^\`Z^i[gY^Z:aZ`igdejc``VeZaaZ¯:\digdc^X®ojlZc^\ZHe^ZaZhZ^cZhKZgZ^cZh
IZcc^h7dgjhh^V7Zga^c#
Jaa^?ZcihX]^hi[gZ^Zg?djgcVa^hijcY7^aYjc\hVgWZ^iZg#HZ^i'%%&^hiZgB^iVgWZ^"
iZg!YZgoZ^iEgd_Z`iaZ^iZg!YZh¯6ci^[VhX]^hi^hX]ZcEgZhhZVgX]^khjcY7^aYjc\hoZc"
igjb7Zga^c®VeVW^o#AZioiZKZg[[Zcia^X]jc\/¯EGD"6`i^k^i~iZc^c7Zga^cjcY
7gVcYZcWjg\®!^c/6aZmVcYZg=~jhaZg=gh\#/GZX]ihedeja^hbjhVah¯7g\ZgWZ"
lZ\jc\®#@VbeV\cZc\Z\Zc>haVbjcYBdhX]ZZWVjjcY`dbbjcVaZ<Z\ZchigV"
iZ\^Zc!KHKZgaV\[gHdo^Val^hhZchX]V[iZc!L^ZhWVYZc'%%-#
B^X]VZa@aVgbVcc^hihZ^iB^iiZ'%%%[gZ^hX]V[[ZcYZg?djgcVa^hi^c6VX]Zc#HZ^c
6gWZ^ihhX]lZgejc`i^hiGZX]ihZmigZb^hbjhjcYGVhh^hbjh#6`ijZaaZ6gWZ^iZc[g
Y^Z¯6VX]ZcZgCVX]g^X]iZc®jcYVcYZgZ6jh\VWZcYZhOZ^ijc\hkZgaV\h6VX]Zc!
¯7a^X`cVX]GZX]ih®jcYhZ^cZcZ^\ZcZc7ad\]iie/$$`aVgbVcc#Wad\hedgi#YZ$#6g"
WZ^iZcW^h]ZgVjZgYZb[g¯EVenGdhhV®7jX]kZgaV\!7jcYZhoZcigVaZ[geda^"
i^hX]Z7^aYjc\!LZWedgiVa¯Bji\Z\ZcgZX]iZ<ZlVai®!;g^ZYg^X]":WZgi"Hi^[ijc\#
OjYZb^ hiZgVahGZ[ZgZcijcY7ZgViZgi~i^\/GZ[ZgViZj#V#VcHX]jaZc![g?j\ZcY"
7Z]gYZc jcY HiVYikZglVaijc\Zc! EVgiZ^Zc!<ZlZg`hX]V[iZc!Kda`h]dX]hX]jaZc
jcY@^gX]ZcW^aYjc\hlZg`Zc#9ZhLZ^iZgZc ^hi Zg7ZgViZg [gGZYV`i^dcZc dYZg
[gZ^Z @daaZ\Zc! j#V# ¯G]Z^c^hX]Z Edhi®! L9G! HLG! OZ^ijc\hkZgaV\6VX]Zc#
HedgVY^hX]^hiZg<VhiYZh6gWZ^ih`gZ^hZhGZX]ihZmigZb^hbjh[dghX]jc\Vb>chi^iji
[gEda^i^hX]ZL^hhZchX]V[iZcVcYZgGLI=6VX]Zc#
=Z^`Z@aZ[[cZg ^hi?djgcVa^hi^cjcYlVgkdc'%%)W^h,$'%%.AZ^iZg^cYZgBd"
W^aZc7ZgVijc\[gDe[ZggZX]iZg<ZlVai^cHVX]hZc"6c]Vai#H^ZWZhX]~[i^\ih^X]
hX]lZgejc`ib~^\b^iGZX]ihZmigZb^hbjhjcYCH"6j[VgWZ^ijc\#9ZgoZ^i^hih^Z
y[[Zcia^X]`Z^ihgZ[ZgZci^ckdc6`i^dcH]cZoZ^X]Zc;g^ZYZchY^ZchiZ#
HjhVccZAVc\lVghZ^i&..& ^cdhiYZjihX]Zc@dbbjcZcV`i^kVc9Zbd`gVi^"
h^Zgjc\hegdoZhhZc^cYZgGZ\^dc7gVcYZcWjg\WZiZ^a^\i#OjhVbbZcb^i;gZjcYZc
`dco^e^ZgiZjcYdg\Vc^h^ZgiZh^ZkZghX]^ZYZcZ@VbeV\cZc!7^aYjc\hhZb^cVgZjcY
;dgiW^aYjc\Zc\Z\ZcCZd[VhX]^hbjhjcYGVhh^hbjh#Kdc'%%'W^h'%%+lVgh^Z
[gY^Z:jgde~^hX]Z@dbb^hh^dcVcYZg:cil^X`ajc\jcY:ghiZaajc\YZg:jgde~"
^hX]Zc>ciZgcZieaVii[dgb[g_jc\ZBZchX]ZcVjh:jgdeVWZiZ^a^\i!Y^Zb^icZjZc
BZY^Zc\Z\Zc6jh\gZcojc\jcY[gKZgcZiojc\V`i^kh^cY¯9"6"H"=®#H^ZVW"
hdak^ZgiZ'%%'^]gHijY^jbYZgEhnX]dad\^ZVcYZg=jbWdaYi"Jc^kZgh^i~ioj7Zg"
a^cjcY^hihZ^iYZb[gZ^WZgjÄ^X]i~i^\#
&-.
9dg^hA^ZWhX]Zg^ hiKdaa_jg^hi^cjcYBV\^higVYZh:jgdeVgZX]ih#HZ^i'%%*^ hih^Z^ b
jcVW]~c\^\Zc6ci^Y^h`g^b^c^Zgjc\hWgd HVX]hZc ^c AZ^eo^\ Vah 7ZgViZg^c jcY
9doZci^c[g6ci^Y^h`g^b^c^Zgjc\hgZX]i"jcY"`jaijgi~i^\#H^Z^hiB^iVjidg^cYZg
HijY^Z¯ <gZcoZcad`VaZg9Zbd`gVi^Z#O^k^a\ZhZaahX]V[ia^X]ZHigj`ijgZc\Z\ZcCVo^h
^ba~cYa^X]ZcGVjb®jcYVgWZ^iZiZVb:J";dghX]jc\hegd_Z`i¯G^\]i"l^c\ndji]
k^daZcXZ egZkZci^dc egd\gVbbZh GNEE® YZg Jc^kZgh^i~i AZ^eo^\ b^i# OjgoZ^i
egdbdk^Zgih^Zoj¯GVhhZ®"7Z\g^[[jcYGVhh^hbjhkZghi~cYc^h^bYZjihX]ZcGZX]i#
B^X]VZaCVii`Z^hi;VX]gZ[ZgZci[gYZcL^hhZchX]V[i"EgVm^h"IgVch[ZgWZ^b@ja"
ijgWgdHVX]hZcZ#K#:g]ViVcYZgIJ9gZhYZcL^gihX]V[ihe~YV\d\^`!Eda^i^`l^h"
hZchX]V[ijcYHdo^dad\^ZhijY^Zgi#HZ^ibZ]gZgZc?V]gZcWZhX]~[i^\iZgh^X]l^h"
hZchX]V[ia^X]jcY^cZ]gZcVbia^X]Zc<gjeeZcb^ieda^i^hX]Zc:^chiZaajc\ZcjcY
cZdcVo^hi^hX]ZcHigj`ijgZc^cHVX]hZc#
BVgi^cVGZccZg^hi>ccZceda^i^hX]ZHegZX]Zg^cYZg;gV`i^dc9^ZA^c`Z^bI]"
g^c\ZgAVcYiV\!B^i\a^ZY ^bAVcYZhkdghiVcYYZhKKC$7Y6I]g^c\Zc!6jidg^c
j#V#^c9ZgGZX]iZGVcYjcYGZ[ZgZci^c#
6cYgZVGe`Z ^hi Eda^idad\^cjcY [gZ^Z ?djgcVa^hi^c# >]gZ Vj[lZcY^\Zc >ch^YZ"
GZX]ZgX]Zc^bCZdcVo^"B^a^ZjljgYZc^cY^kZghZc;ZgchZ]bV\Vo^cZcEVcdgV"
bV!Bdc^idg!He^Z\ZaIKl^ZVjX]Vj[¯HYYZjihX]Z"Dca^cZ®dYZg^cYZg¯iVo®
kZg[[Zcia^X]i# '%%-lVg h^Z Z^cZ YZgEgZ^hig~\Zg^ccZcYZhDiid"7gZccZg"EgZ^hZh
[g`g^i^hX]Zc?djgcVa^hbjh#'%%.Zg]^Zaih^ZYZcEgZ^hYZgAji]Zghi~YiZ¯9Vhjc"
ZghX]gdX`ZcYZLdgi®jcYljgYZkdcYZgJH"7dihX]V[i^c7Zga^c^bGV]bZcYZh
¯>ciZgcVi^dcVaLdbZcd[8djgV\Z6lVgY®\ZZ]gi#Kdc^]gZghX]^ZcZcj#V#¯7gVj"
cZ@VbZgVYhX]V[iZc#9^ZcZjZcCZiolZg`ZYZgb^a^iVciZcCZdcVo^h®=gh\#b^i
6cYgZVhHeZ^i!'%%)!¯CZdcVo^h^cCVYZahigZ^[Zc#9^ZCE9Vj[YZbLZ\^cY^Z
B^iiZYZg<ZhZaahX]V[i®=gh\#b^i6cYgZVhHeZ^i!'%%.jcY¯;Zg^Zc^b;]gZg"
Wjc`Zg®!'%%-#
8]g^hi^VcHX]b^Yi!9g#e]^a#!^ hi9^ai]Zn";ZaadlYZgKda`hlV\ZcHi^[ijc\Vb>chi^iji
[gE]^adhde]^ZYZgJc^kZgh^i~iAZ^eo^\#'%%,kZg[[Zcia^X]iZZg\ZbZ^chVbb^i
9dg^hA^ZWhX]Zg^b6j[igV\YZg7jcYZhiV\h[gV`i^dc7cYc^h.%$9^Z<gcZcY^Z
HijY^Z¯<gZcoZcad`VaZg9Zbd`gVi^Z#O^k^a\ZhZaahX]V[ia^X]ZHigj`ijgZc\Z\ZcCV"
o^h^ba~cYa^X]ZcGVjb®#HZ^c\Z\Zcl~gi^\Zg;dghX]jc\hhX]lZgejc`i^hiYZg:g"
Z^\c^hX]VgV`iZghdo^VaZg:cil^X`ajc\Zc#
6cYgZVh HeZ^i ^hi [gZ^Zg ?djgcVa^hi!6jidg ^c ¯iVo®! ¯;gZ^iV\®! ¯_jc\aZldgaY®!
¯9ZgGZX]iZGVcY®!¯7a^X`cVX]gZX]ih®jcY¯IVo"CdgY®"@dajbc^hiojbI]Z"
bV:migZbZGZX]iZ#:gejWa^o^ZgiZbZ]gZgZ7X]ZgojY^ZhZbI]ZbZc[ZaY#HZ^cZ
_c\hiZKZg[[Zcia^X]jc\^hi¯CZdcVo^h^cCVYZahigZ^[Zc#9^ZCE9Vj[YZbLZ\^c
Y^ZB^iiZYZg<ZhZaahX]V[i®=gh\#b^i6cYgZVGe`Z'%%.#
&.%
@cji"HgZcHiZ^c`de[^hi^cc^X]i"hiVVia^X]ZcVci^[VhX]^hi^hX]ZcOjhVbbZc]~c"
\Zc^c7Zga^c"7gVcYZcWjg\V`i^k!Zc\V\^Zgi^cEgd_Z`iZcZbVco^eVidg^hX]ZgEda^i^`
^c7gVcYZcWjg\jcYVcYZgHX]c^iihiZaaZkdceda^i^hX]ZgDg\Vc^h^Zgjc\jcY7^aYjc\#
>cY^ZhZb@dciZmi`dcoZei^dc^ZgiZjcY hZioiZ ZgWZ^he^ZahlZ^hZ Z^cYgZ^_~]g^\Zh
¯BdYZaaegd_Z`iojgEVgi^o^eVi^dch[gYZgjc\®YZhAVcYZh_j\ZcYVbiZh7gVcYZcWjg\
jb dYZg Zcil^X`ZaiZ @dc[ZgZcoZc jcY IV\jc\Zc YZh ?j\ZcYW^aYjc\hcZiolZg"
`Zh WZ^ YZgGdhV"AjmZbWjg\"Hi^[ijc\b^i#9ZgoZ^i VgWZ^iZi Zg WZ^ kZg#Y^ Vc YZg
:cil^X`ajc\ jcY :gegdWjc\ kdc WZig^ZWa^X]Zc Dg\Vc^h^Zgjc\h`dcoZeiZc# 9Zb
kdgVjh \^c\Zc6jhW^aYjc\Zc jcY WZgjÄ^X]Z I~i^\`Z^iZc Vah HigVZcl~giZg jcY
:go^Z]Zg! \Z[da\i kdc Z^cZb VW\ZhX]adhhZcZcBV\^hiZghijY^jbYZg:go^Z]jc\h"
l^hhZchX]V[iZc! cZjZgZcjcYcZjZhiZc<ZhX]^X]iZ hdl^ZEda^i^`l^hhZchX]V[i Vc
YZg=jbWdaYi"Jc^kZgh^i~ioj7Zga^c#CZWZchZ^cZgWZgjÄ^X]ZcI~i^\`Z^iWZ^b<Z"
lZg`hX]V[ihkZgWjcYkZg#Y^\^aihZ^cZeda^i^hX]Z>c^i^Vi^kZYZbCZiolZg`YZh9Z"
bd`gVi^hX]Zc?j\ZcY;DGJB7gVcYZcWjg\Z#K#
B^X]VZaLZ^hhVgWZ^iZi[gYVh6ci^[VhX]^hi^hX]ZEgZhhZVgX]^kjcY7^aYjc\hoZc"
igjbVeVW^o^c7Zga^c!hX]gZ^WigZ\Zab~^\WZgY^ZZmigZbZGZX]iZb^iHX]lZg"
ejc`i gZX]iZ?j\ZcY`jaijgZc!kZg[[Zcia^X]iZ'%%'¯9ZjihX]aVcY ^b=ZgWhi® ^b
HVbbZaWVcY¯GZX]ihGdX`#7ZhiVcYhVj[cV]bZjcY<Z\ZchigViZ\^Zc®hdl^Zoj"
aZioi^cK^gX]dl$9dgcWjhX]=gh\#/¯--;gV\ZcjcY6cildgiZcojgCE9®#
&.&
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